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THE MONEY MARKET. 


Movements in the Money market have been rather 
more lively, extreme case being occasionally compii- 
cated by spasms of stringency owing to shifting of 
balances which are prestmably connected with War 
Loan transfers. It ‘s also possible that movements of 
American money, in view of the possibility that the 
United States may be involved in the war, have helped 
of the market, 
which, with a bloated total to its credit at the Bank of 
England, nevertheless sees ‘borrowers puzzled in. their 
éndeavours to find the right source of supply. The 
whole position, of course, is artificial and temporary. 
Treasury bills have been offered in very Jarge quanti- 
ties, partly by holders who want to subscribe cash to 
‘the War Loan, and partly, perhaps, by American 


to accentuate the curious condition 
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222 THE ECONOMIST. February 10, 1917, Me | 
holders. “Other bilis were also plentifal, considerable Our New York correspondent telegraphs : +The | 
lines ‘aiiaiain under the Russian credit having been | chances of maintaining peace are becoming iny cach 
placed ingly slender, but the American Government s| 
strenuously trying to avert war, despite the intolerabje| 
° . & “4 . ’ . . ~i 
This Week (Last Weer, 4,FOrt |ThreeWks| A Monte situation created by Germany s submarine policy. Uhe | 
: =" night Ago Ago. Ago detention of steamers and the consequent interruptic; 
_ _ _ - _ _ . ° . ' . ' 
% % % | % % of business are a serious problem, but public opinion! 
Rank rate .... 54 54 5} 54 6 and business leaders remain calm. Our banking pos | 
eee ’ ’ ‘ ’ 4 tion is very strong, and if war should come the problem | 
Market rate f finance - ld be readily met. Congress st Th a 
(3 mnths’ bills 5 5 5 5 5 of finance would be readily gress still expects| 
- | no extra session, but war might render one necessary 
; ' eau mos The stock markets are weak, owing to exten “Hl 
’ ) dditu ic < . . . . : . : : . : 
the Ba s cddits mS OF Oo millions to ihe foreign liquidation; German selling is a feature. ‘Ther 
Cx wt cs and ne us 1\ : ; millions ~ the have been considerable gold shipments to So 
th, Securities Prilylix ry { cline a . . itt ; | 
Othe we ctasahammapin ublic Deposits declined by 25 mi America, presumably on German account, and marks| 
5 e Or loposits are £72 Sone “tale Pm : ; 
“0 2 _ 1 “4 are 57; millions higher | pave risen to zo. ‘Trade ts hesitant owing to eop.| 
> > ryaiall Te ] ‘ stoc!] yt ° « ¢ . - a : _ . . 
226, mulions. | ock of gold is a quarter of a plicated war problems. Steel activity is expected tol 
_ : is continue, whether there ts war or not. Textil i 
unsettled, 
Cire ‘ en notes has wgain ex- * * * * 
ind certificates outstanding stood on DIARY FOR THE WEEK 
\\ - & {25 952.100. or £2 100,400 more E ‘ “ ; 
; ' oT ~ y SATURDAY, FEBRUARY 3RD.—President Wilson severs!! 
( us week, and the investment reserve ; >. : 
; ’ ‘eae diplomatic relations with Germany. Strony r¢ 
I cif S #4.1'O,1CO moener. \dvances to Savings . . . 7 \ ‘ 
eee : , on New York Stock Exchange Money .bundan 
Bat s (pst 1p\ #. 20 000 to +.100,000, Government ; ‘ of 
| “eek : ation yu on votuntary rations. yritis 
“> m1 N put luntar ‘ation Brit 
See es ‘ £.2,292,000 higner at & 114,830,900, , - ee 
} :; tee ar ee “a *!] Beaucourt and advance on the Tigris. 
| \ milanet 1h Rar Ol kngvland at . win ; 
| : : SIO A . x < ow WA ORCY Still mndant 
Lé, - , kapha <a Monpbay, FEBRUARY STH M ti 
j 4 ) = 4S or ) ) ( , , . ° : <4 . 
te , ahha, Russian credit bills placed at 5 per cent. ki 
* * : . ; Re 
American market. Belgian relief ship reported su 
| I tyke i) ths t ‘ aed i Druary ‘) amounted 10 lu SDAY, ly BRUAR\ OTH. Mone, still 
2 ' ase ‘ - oy es , ell , . . ; - 
A: 22,654,000 cluding £.14,945,000 Irom property | and ‘Treasury bills freely offered. Revenue ret 
and incomec-tan Lt. 3:704,000 trom excess profits duty ; shows net reduction ‘Treasury bills of 43 
4,720,000 from estate auties, and 41,928,000 from] 948 millions. Sixteen steamers reported sunk. — Plans 
Customs and Excise. OU receipts amountea to] for National Service announced. Bread inereascr 
£:07,513,000, Cf which £.55,150,000 vas Irom tem-| Id to per 4 Ib loaf. Run on German banks in Ri 
pora Ivances, £.4,838,000 from the sale of Treasury Wepnespay, Fresruary 7ru.—Market 
"779 , = . -*_™ ~ . . wie » @ . , one . . ° . 
bills, £.2,775,000 I ther debt created under the Wai easy. London County and Westminster Bank 
Loan Acts, and £.2,C00,000 for War pple Certit- | opening of branches in Spain. —Parliam 
. ee Faw Of 1 5 » a ae 
exuies. LExpen ‘or the week was £.42,069,000 (Or | Thirteen vessels reported sunk. British  ¢ 
cr SIN: ID 1 s yh dav), of hich 5 }O, 504,000 Was Grandcourt. 
§ . } os es } they ss 5 5 ie Z ’ 
or Supply Services. Of other issue & $7 »5.35,000 THurspay, Fesruary S8ru.—Monev = rat: 
was f Preasury bills paid off (making the net retire-] Bank return shows increase of 52 millions in G 
I £.42, % 000 10 ie week), £100,000 lor ad-} ment Securities and of 57 millions in Public Dey 
s ’ uti ( ) f rf Of for ‘ I< < - y - ° : - . >> - 
ces * pay eae 2 67,009 lor temporary ad-| Underground dividends declared. Sinking of A 
\ s repard. is the total rin dagen of the} Jiner ‘* California’? announced. Furth iD 
‘ 1c , nae af ace > nq ' . 
os 7 nt was 425 millions, of which 22 millions was | advance on the Ancre. Bank return shows 
e f , te tin nal > millions < — . ones ° % . <e ; : 
' eG ee NAULON a eihedied million wa borrowed, of 52 millions in Government Securities and <7 1 
ng the Exchequer balances half a mijhon lower. lions in Private Deposits 
* * . * ‘Dp , ‘ 
FRIDAY, FEBRUARY OTH.—100.000 W: | 
Much crest has b aroused by the announce-!n ccting’s, 
ment that the TLondon County and Westminster ° 
| > ? Ce 
Lond ( ind Midiand) Banks are ar- A SUMMARY OF WAR-TIME FINANCE 
- ) V¢ er) hy? ’ ly ' tf , 1, 4 ’ 11 
ae, Opt ranches in Spain, where, until Avucust 1, 1914, to Marcu 31, 1915. 
tre mnvasion Pb the Anglo-South American £ | £ 
Pan oO British banks were be found. nother | Total spent...... 498,359,980; Raised by revenue bey 
° 3 ° . Te > 7 7 . 4 
evidence of the greater attention now paid by our Increase in Ex- Net borrowings.. 404,991.54 
: : cheq'r balances 78,390,564 | 
b: s to foreign business ts the ne of Mr — 
*»> 1 ‘ . ’ . _—_— | —— oe 
J. G. Buchanan, of the Crédit Lyonnais, to a position | Total ... ...... 576,750.59 | 576,750,944 
on the staff of the London Joint Stock Bank. —— YEAR, 1915-16. 
*% * * § 
' . . 824 || 
Phe foreign exchanges are a slow market in these Total epant...... 1,559. 158, 377 | Raised by revenue 336,7 | | 
day ind in view of the arbitrage restrictions and th one ts Es. | Net borrowings.. 1,164,515 
saVS, ANG - 0 eC < i * FeSstricti¢ Sa c ‘ ' M 
lia nail easiialln ~ Seonten . 5 "ante gear oie cheq'rt balances 57,875 946 | 
many other troubles, direct or indirect, arising out of ‘ a 
the war, they can hardly be expected to be lively. | Total .......... 1,501.2 282,431 431) 1,501,282,4 














There are no alterations worth spe: aking of either in 
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the Amsterdam sight or Paris cheque rates, but Madrid Fepruary 3, 1917. 
has turned a centavo or go more in our favour, and lieth £ iP 506 914.281) 
Switzerland has followed the good example of Spain. et ge Ex. inetd Gry ole dar ang 1,353,888 2 
Scandinavian quotations are lifeless. yma are ch+q'r balances 1,941 739 a 
rather more in demand, and as a result £10 will now —_—___ ae 
purchase only 162. The Italian he Wi from the | Total ........+. 1,750.802,579 1,750,802") 
point of view of our Ally, is improving, and at the Granp nema v8 1, 1914, to Fesrrars 5, 1. 
moment about 335 lire to the pound sterling is quoted. ; 60 | 
Eastern rates have not varied much, notwithstanding sacs ago aamesemacies oe eat gg 0 ops 39514) 
the further rise in the price of silver—the reason may cheq’r balances 18,572,819 i | 
be ascribed to the much longer period of time taken ro ee __} 
for cable messages to and from the Far East to arrive. “slips eaheren oe | 
New York an exchange is well aera hit a SUE '.<svvesses SMURSESEDA Sen 
$4.76;;, and the best that can be said of the S The expenditure includes loans to Allies and Dominion, 
4-797 e d of the South | were e timated te amount to £800 millions on March Sist 
American rates is that they are steady. but this e-tin.ate will be considerably exceeded. 
_— —————" 
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communes ‘ laxation of our economic or military cflort. It is true fj 
THE NATION'S EFFORT. that, whether America actually joins in the contest o | 
sRLIAMENT S opening has given our leading men an] no, the action that she has alr dy taken will smooth 
snortunity of putting the facts of the position betore | the path of our finance in New York in some respects 
, a on and they have used it well. In the House of | On the other hand, there is some danger that American ]} 
ag P ( urzon told us that ‘Sit is now brought | bankers, in view of the possibility that 1 r count | 
oe the nations of the world that We have to} may be involved in war, may prefer to take home | 
ue d against an outlaw among the nations, In the baiances that are at present here. So that | 1 | 
Hous Commons Mr Asquith ended a fine spee h | moment the ; xchange position will equi ea d doubt- 4} 
th th itement that * Our course is as plain and | less receive, all the care and skill that ha . 
: ” it ever Was. lt is to secure VICLOry, and successfull cht to |} ir on it the pus ' 
. kin victory Which will pave the way not merely | however, is mien ry matt . “—— tf 
a abid ¢ peace, but to a secure and sategu irded neht Wha 1 7 memb s that hateve 
, ; eedom and humanity.. ... Upon us In| the help tha om 7” mm America in financing ou 
« Hous there rests the greatest responsibility | \Wies and p vases there, we have to oe | 
~ char is said and done and for what ts We hun chare © “7 ( irselve d | 
lk nsaid and undone. Let us discharve ion to do ywill nee ths e ca do Ricid « . 
tn meetin’ men who feel from the bottom of | jp. ey dj ; - price of goods rises 
; Re hev are the trustees of the vreatest ia othe dith ) { mM OWS Lh ue i 
; ’ Mr Bonar Law observed that id se balance | ra turns i N- 1] 
the actior ( the United) States Government in J ing that we ; We e to cut dow’ . | 
be oe re ms with Germany ‘‘is the best testt-] cimption and hand over our mon » the Government, |] 
mony to the justice of our cause and to the methods | ©) palin Wor | ; , { tin ore 1} 
| ch ¢ enemies are trying to secure victor eit. lated se rid hat the Pritish Grove nent 4" j ever {| 
TI e¢ the facts for us. An attack on all the prin- ue ‘ 1 
cinles of civihsation by a ruthless enemy our duty in hin ’ | 
the | of it; and sure evidence given by the action | 
of the eminently peace-loving statesman who represents | 
the United States, that our view of the matter Is en- OVERSEAS TRADE IN JANUARY. | 
dorsed by sane and disinterested opinion, which has, so . mi 
far, been outside the contest. ‘ ype seas . é 
What Mr Asquith said of members of the House of! ae er Ss In 
Commons is true tn a limited sense of every one of us. eee er . 7 
We also have our duty to do, each in his own sphere, seas ips e 2 * ; 
as “trustees of the greatest cause in history.”” It ts ms ean? wie Ne , Althe 
a stirring and inspiring thought that we shall do well " aganctioe oe ! enn 
t ep belore us, that evervene of us has now the a At ; s |] 
rand privilege of being called upon .to play his pee . i ante 1] 
part in the greatest drama that ever was played on the | ws rs 1s ‘ {| 
ds stage Most of us are only members of a RII . : || 
crowd at the back of the stage. But every member of! * eS ee a 
owd counts in the great effort that is needed to] { ( ( || 
ng down the curtain on the right end to the tragedy. | re ee eoes, | eis ‘) 1 
ltis at ble privilege to be alive at such a time, and \ { ( n: | 
everyone has to use it with all his might, if the cause of | , ~ , 1} 
h and our is,to prevail and human progress is to nthe f ral ] of | 
go lorward. Three plain and simple duties are before | 4+; t ae vet 1s ( o im- | 
sas a which can only be fulfilled, as thev | , aia ne =. ’ | 
should and must be, af every citizen does his share ol losing 1 is 1] 
em. We have to find money for the war, reduce ou Rows | 
/' mption of food and cut off our use of unnecessary | a ai 
goods and services, and place our labour at the dis- | =“ 187, ~ "3917. 
of the G vernment, if it is not already devoted to ig br wae os | 
of national importance. The Government | Imports .....2..-.+- 74,935,741 .. 90,565,311 . 629,57¢ 
Pus to do all these thines bv voluntary eltort. | EGXpOrPtS ..cccccceses 36,757,167 46.860 542 19,103,375 
| | ¢ that all these objects would have heen more | Re-exports ......-006 8,830,172 ..* 8,431,315 ee 
iTatrc nent ently secured by well-considered fiscal | tmport balance ...... 29,348,402 .. 35,273,454 6,925,052 
sements, whieh would have taken our money | 
nus, and so at once financed the war, reduced con- srowtn _ ” . 
and set free labour now devoted to frivolities. | ond - “oe inci ” . - ; ‘ “0 : 
4 e the Government has taken another course, | ; hate " “— : > ‘ ; j 
Nave to take Mr. Neville Chamberlain’s sound | °° 7?" pale “ ee #9 . 
© and refrain from criticism and cavil, and do our |“ a wy ee ceeecnon “i ; et eee el 
Most to ensure t] a ‘| due largely to the advance in prices. Nevertheless, 
, sure the success of the measures that our| (>... ? 7, ; em :; ; ern vol 
vers have chosen. Most urgent and important is the ine Increased ee a ee wes 
question of the War - : it may be useful to set out 2 mont re 
“a 1 of the War Loan, because there is only one i PT OATS 
rem week in which we can, by a ereat united eff ort EXCESS 10 THE Past yea “ee 
wOW that, whate Ae ~ : : 1916. 
Civilisation me TALE else may happen, the cans rf Total Excess of 
. LIS not vo 


iol going to fail for lack of the sinews of 
“tions are hopeful that the sum subscribed 
of which we may all be proud; but every 
ited that can be made; because the many 
is on the subject of the loan that were ramp ant 


before have | 
° CEN re irra =" : Sects 
Which infers inferced by a dangerous 


ar. Indi 
May be one 
Cffnrse * 
"Ott AS Wat 


ce lusioy 
fallacy, 
that there 


lor money. In { 
| " 
President of 


_is no longer the same pressing need 
act, the endorsement by the American 
our vie : ate 

r view that we are fighting an outlaw 


amone t} ° 

S UNC nati . ES 

Confidence ations gives us fresh hope and courage and 
nee, but it does 


e———— 


—————— 


not for a moment justify any re- 


Exports. 
£ £ 
45,687,339 .. 29,548,4 
44,865,578 .. 
46,409,616 .. 
44,931,288 .. 
58,024,988 .. 


Imports. 
£ 


74,935,741 .. 
67,348,243 .. 
86,097,894 .. 
75,685,362 .. 
83,814530 .. 


Se Ee 
February ... 
Mar h.... 
ee 
May 


“ee eere 


ners that because America has brok r’ | June .............- 87,036.349 .. 56,147,257 .. 20,889092 
“ions with Germany. o parse a has broken off cela- | pay) c6.7a3aml 2. 54.217978 2. 22.554,393 
easier th *, Our Hnancial task will be so much | august 76.116,834 .. 55,958,869 .. 20,658,025 


77,488,368 .. 
81,135.376 .. 
88,922,506 .. 
75,406,3°6 .. 
1917. 
90.565,311 .. 


50,598,248 .. 
52,378,570 .. 
49,625.034 .. 
45,947,093 .. 


95,291,857 .. 


September.... 
eS err er 
November ........0- 
IGE. 0 +i enicev'n 





January ...-ceee---- 


Imports. 


22,422,665 
59,683,278 
30,774,074 
25,789,542 


26,890 120 
28,756,806 
39,297,472 
29,457,213 


35,273,454 
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The exccss in the past month is only ¢ xceeded by that 
of Marc” and November last vear. Let us hope that 
it will decline again as it did after those months. We 
need hardly remind our readers that these impor 
figures exclude our Government's direct purchases 1n 
the United States and elsewhere. That, of 
only enhances the importance of the balance shown Ds 
the published figures. It is to be hoped that the direc- 
tors of the National Service scheme have its import- 
ance in their minds, and will refrain, as far as possible, 
from interfering with the output of export industries. 
Imports of food afford good examples of the effect 
of the rise in prices, as the following figures show :— 


course, 


Quantity. Value. 





Jan., 1916)Jan., 1917. Jan., 1916,Jan., 1917. 


Cwts. | Cwts. ’ eae £ 
Grain and flour .... 19,833,105 |12,588,933 12,294,196 11,047,130 
Dead Meat 1.855.337 | 1,740,295 6,809,389 | 7,995,868 


OO er 251,692 305,956 1,877,328 | 3,186.417 
DD. aseavesbeee 127,317 | 242,165 592,634 1,485,761 
BSS cccccccccccccs| 1,146,778 595,215 778,464 | 447,290 
Margarine ........ 191,010 277,652 574.888 | 1,002,943 


We took in January less grain and flour and meat and 


ges, but more buiter, cheese, and 


satisfactory, 1n going through the 


€ margarine. It 1s 
to find the 
extent to which unessential imports have been ** combed 


takings of 


returns, 


out ’’—for instance, the enormousiy lower 
Ivauries like new hats and 


ponnets, embroidery, 
tobacco, motor cars, and spices. 


Nevertheless, there 
still appears to be a good deal of room for curtailment. 
For instance, in January we imported 2,205,811 


2,2 gal- 
lons ol wine, 1,420,716 proof gallons of foreign spirits, 


7,251,430 Ibs of tobacco, 22,553 Ibs of ostrich feathers, 
992,442 Ibs of pi pper, 11,747 gold watches, 108,061 
clocks, 7x52I Wts of conte tionery. A portion of these 


imports are used for export purposes ; a portion comes 
from our Allies 
raises dithculties. 


and Dominions, and the prohibition 
war, when 
tonnage space is of vital importance, our ships could 
surely be better employed than bv bringing 


and confectionery. 


’ rl 1 ~4 
But in the crisis of the 


us clocks, 
Spirits, pepper, 


Cotton is once again very prominent in the returns. 
Imports tf raw cotton were Z:0, 141,999, and exports 
+ + ’ syaale es ” = ~ ° 
or cotitorl manulactures £5, 009,518 higher than in 


Compared with that month, wool im- 
3,049G,01d5 


January, 1916. 
ports were +4 


al + . ‘ 
Zt: and oils, oilsecds, nuts, fats 


Xc., 42,445,530 up. Apart from cotton, the 


. ( hief CX 
port increases on a vear ago are woollen manufactures 
( £155 $0,539) and coal, coke, and manufactured fuel 
( -- £.1,365,405). Details and destinations of coal 
exports are dropped from the returns this month. 
which are also marked by other minor changes. There 
is nothing particuiariy striking in the re-export 
figures. ' 

The January returns include a bullion and specie 
account for the vear 1916, from which we quote the 
aggregate hgures : 


IMPORTS. 
1914. 1915. 1916. 

; £ £ £ 

Gold bullion and coin .... 58,642,211 .. 10,828,366 .. 17,790,362 

Silver bullion and coin.... 11,952,790 .. 10,560,161 .. 13,677,650 
EXPORTS, 

Gold bullion and coin .... 30,599,050 .. 39.218.113 .. 238.448.912 

Silver bullion and coin.... 10,889,075 .. 17,360,576 .. 10,741,342 


The figures show how carefully our reserve of 


gold has 
been conserved. 


Increasing interest attaches to the statistics of ship- 


ping engaged in foreign trade. 


rhe following is the 
January record :— 


_ Entered Cleared 
with Cargoes. with Cargoes. 
Tons. Tons. 


January, 1915.......... 2,532,353 .... 3,407,755 
ie 1916.......... 2,519,276 .... 2901,937 
- I917.......... 2,220,966 .... 2.460.167 


is due to requisitioning of ships 
for naval and military purposes, losses at sea, and 
dock congestion due to the lack of labour. On the 


The serious decrease 








other hand, the new order of the shipping controller, 
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to which we referred a fortnight ago, increases the! 
° . . ie 
carrying power of all ships, and Lord Curzon jn pix 
speech on the Address promises that new construy 
to» replace lost tonnage ts being pushed on apac 
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CHARING CROSS BRIDGE. 


AO SPECIAL general meeting of the proprietors of 
South-Eastern Railway Company was convened lag 

week for the purpose of hearing trom the chairman ap/|| 
explanation of the case for strengthening Charing ( ross || 
bridge, and for approving the re-introduction  jntg/| 
Parliament of «a Bill to empower the company to carry |) 
t out. The meeting unanimously endorsed the direc. 


i 
ij 
H 
| 
= 
the |] 


| 
| 
| 


1 i 
t The question is one that affects al | 
Londoners, and, indeed, the nation as a whole, and it js | 
important that the public should have a clear idea of || 
the issues involved. The position briefly is this. Ip] 


i} 
the opinion of engineering experts Charing Cross bridg 


ors’ proposals, 


| 
{ 

is not strong enough to cope efliciently with the great] 
trathe carried by the South-Eastern Railway between | 
London, Kent, and the Continent. To enable the rail-| 
way to deal satisfactorily with this traffic a strengthen- 
ing of the bridge is necessary. The company’s en- 
gineer evolved a plan for this purpose to cost £1 70,000. | 
But, as the plan interfered slightly with the waterway, 
the consent of Thames users was required. All users 
consented with the exception of one company, whose) 
opposition necessitated the introduction of a Bill into) 
Parliament. This Bill was most unexpectedly opposed | 
and defeated last session on its second reading in a very/} 
thin House. The requisite strengthening is therefore! 
postponed, but the directors hold it to be so urgent that 
they have decided to re-introduce the Bill in_ the! 
Session which opened this week. 





Let us consider for a moment the nature of the opposi- 
tion, and the arguments upon which it is based. It! 
comes in the main from a group of people who, with | 
considerable degree of public approval, wish to beautify | 
London. Among them Mr John Burns and Mr Aston! 
Webb are prominent, and their idea is to pull down} 
the ** ugly *? Charing Cross bridge, and move Charing| 
side of the river, thereb | 
making the Charing Cross site available for a magnif-| 
cent public edifice-——possibly a National War Memorial.) 
In these steps they see a great opportunity for making | 


Station to the south 


Cross 


» gr , J | 
London more beautiful, and they hold that if the South-| 
Eastern is now sllowed to spend £170,000 on 
strengthening the present bridge, it will give that con-| 
pany a stronger claim for objecting to any future im-| 
provement schemes. Now, the beautifying of Lond 
is an object which all good citizens have at heart, and | 
no suitable opportunity to that end should be light! 
passed over. 


‘ 
} 


. 1] 
But it does not by anv means folk | 


that those who have this object at heart should opps: 
the strengthening of the present bridge, for the argue | 


| 
ments in its favour are powerful. 


In the first place, «| 
a great carrier of traffic to the Continent, the full effie:| 
ency of the South-Eastern line is a matter of great and | 
jmmediate national importance. To secure its full 
ethciency the bridge must be strengthened. To do so] 
will only cost £170,000, and the work can be carries), 
out immediately and quickly. Nor does there appear © | 
be any reason why the repair of the bridge now should | 
in any way interfere with any future schemes for the} 
general improvement of London. Any such schemes 
are bound to entail vears of public discussion, and, " 
carried out, a very large expenditure of money, ©o™}) 
pared with which the spending of a mere £170,000 0" | 
repairs seems to be a trifling matter. At a time when || 
hundreds of millions are being spent right and left upe” | 
all manner of war purposes, it seems strange that am) 
one should wish to refuse permission to a railway come 
pany, whose line forms one of the chief links with ou’ 
Army in France, to spend a small sum on an improve 
ment which is essential to complete efficiency. Obv' 
ously, then, the chief opposition is born of a belief that, 
if this permission is given, a permanent obstacle will be 
placed in the way of the future improvement of London. 
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Ve do not see why this should be so; and, at any rate, 
arliament, in passing the Bill, could surely make it 
nlain that the sanctioning of the company’s proposals 
n no way prejudices any future schemes. To hamper 
he railway now, through a vague fear of placing an 
phstacle in the way of possible and distant improve- 
sents, seems to be a most unbusinesslike proceeding. 
On these grounds we consider the South-Eastern 
dailway Company’s case to be both sound and urgent. 
3ut in saving this we express no opinion on the further 
uestion of the eventual removal of Charing Cross 
tation to the south side of the river. That is a scheme 
vhich will require very careful consideration, and is 
ure to be the subject of much controversy. On the one 
and, the company came to Charing Cross originally 
At great expense in response to a public demand; the 
emoval would be very costly, and would give rise to 
problems of traflic, connection, and site, and even of re- 
housing. On the other hand, the desire to make London 
better and more beautiful city is, or should be, a 
ommon national aim. But that question may be left 
or the future, and we must be allowed to express a 
melancholy doubt as to whether we have, at present, 
ny great stores of artistic talent to draw on for Lon- 


on’s adernment. Few of the buiidings put up in the 


ist so vears can be called beautiful; and if the new 
sue of Treasury notes is a sample of our available 
itistic powers, we had much better leave Charing 
‘ross bridge, ugly as it is, alone. In the meantime, 
1¢ South-Eastern only asks to be allowed to cop« 
Hiciently with its important national work. 








UR TRADE WITH THE UNITED STATES.-—I. 


HE overseas trade of the United States during the first 
2 years of this century showed a very great increase. 
n spite of the high protective tariff, the value of the 
ports of merchandise rose from $832,172,000 in 1901 
91,053,295, 900 IN IGI2, an increase of $821 093,000, 
ra little less than 100 per cent. The value of the 
xports did not rise in the same proportion. In 1go1 
WaS $1,400,463,000, and rose to $2,170, 320,000 in 
gf, an increase of $709,857,000, or 48.6 per cent. In 
he two following tables—which are constructed from 
pSures Siven on pages 190 to 197 of the 1914 Number 
pi the Foreign Statistical Abstract [Cd. 


rts and exports :— 














Imports in 1912 Ea | , , sf 
into the United | = 3 | Maximum Importsin1912 23 | Maximum 
States. == Value into the United § == Value 
S&S | Imported. States, 2& | Imported. 
o — ee a ——— ee eee 
~——Khessen Coecce 118 Wool, raw ........ 33 51 1910 
bbe gpa 1.6 Iron and steel, 
a 2 | manufactures of . 27 
A oe “apues 103 104 1910 Vegetables, fresh = } — 
waa. and preserved....' 19 
not LOPS) weeeewee LOR | 102 | 1910 ‘Tea ..... eevee s-| 38 | 19 | 1909 
and di es — ) Fors and skins, 
a ce eres 92 | 95 | 1911, undressed ...... 17 
ert eae, | Leather, and manu- 
a eee 70 | 80 | 1909! factures of ...... 16 | 20 | 1907 
—_—éeom | Cocoa, crude and 
az, hemp, & jets 65 | 74 | 1907 | yprepared Sr atieaich 16 
ieatetartmens at ool, manuf'tres of; 15 
— a ure sof.. 60 67 | 1907 Fish, of all kinds ak 5 a 
bi * locks, or : Wood, unmanu- 
nits und —_— . factured ........ 14 15 | 1910 
Wellery and pre. Paper, and manu- 
cious stones i . 42 « \ue wetares eae 13 | 1911 
oo, manulac. | Senn sastnwnereens 10 | 13 | 1916 
Peer pigs, bars 38 | 39 1910 CreSUNUS eee es) 9 14 | 1902 
ana incase ’ CORE 22.000 ecsee 
ax, co oo 46 | 39 «1907 Furs, manufac- ed 
jut he | turesof..... erry | 
ens | ae | amo fgermectcccee] 3 | | 1 
eof alt aneee \Spirits(notd’mestic) 6 | 8 | 1S 
he, maneiasten;| = | 33 igh Glass and glassware 6 | 8 | 1907 
eee : ‘Spices, of allsorts... 6 
-:+-| 27 | 39 | 4907 Cigars, &e. ........ 5 | 6 pe 


fom the table it 
Numerated, the 
4Ximum values 
entury, 


is seen that, of the 37 articles 
values imported in 1912 were the 
The sy 12 of the articles imported this 
the meinen noe was the year in which 1o other 
ports of Pia. ed their maximum value. The 
rarly twice th actures of iron and steel in 1903 were 
alue of the j € value of the imports in 1912. The 

© 'mports of woollen manufactures in 1910 


7525|—are set | 
“| 


put the values (in million dollars) of the principal im- | 





Average Ine. (+) or Average Inc. (+) 01 
! sham : ! ec. (—) i 
Imports by she | Avaiye: “iatier imports by the | “Vaige | ‘Latter 
nitec ingaon ~# nar ec gdao a ey, Pont 
from United | From— Period. from the From— | 4 sted. 
States ERIN, aaa ~| United States. ;¢ 
; 1904-,1903- , 45.1! o 1904-1909 |, 450) | 
1908. 1913. 4c#@!., % isos 1913.|4¢"8! | % 
ele| & e\s| & 
Wheat (grain) ..'6,510 7,849 +1,339 20 6 Hops ........+-.. 545 661+ 11621: 
| Ns cosaseues 6,1955,333 — 862139 Meat, preserved .| 848 613/— 235 27° 
Co ee 3,435 4,467, +1,032 5.0 Giucose.......... 521, 607\+ 86/16 
Tobacco,unmanu- Fruit, preserved 366, 517;}+ 151 41° 
factured ...... 2,504 3,804 + 1,300/51°9 Oleo-margarine..| 427 403;— 24 5° 
Wheatmeal and Molasses ........| 3522) 391/+ 69/21°4 
Flour ....... 4,3693,020 —1,349 30°9 [Imitation lard ..| 276 381) + 105 38°0 
a eee 2,490 2,637 + 147 6O0Oats ........... 360 251;— 1093503 
BE edec- eee 3.426 1,982 —1,444 42°1 Oatmeal & rolled | : : 
Oxen and Bulls.. 6,3€9 1,941 —4,366 692) oats ......... 241) 197 i= 44.183 | 
DOSIET <csccccces 8931.06] + 168i88Cheese .... ...., 449 165;— 284632 
ee ee 876 83 — 23 26\Tobacco, manu- 
Feb, of all sorts..| 565 705+ 140248 factured ...... 1,092) 56) —1,036/95°0 
Beef, fresh ...... 4,728 687 —4,041:85°5, Butter ......... 332; 29) — W3 91:2 





was 60 per cent. more than the value imported in 
1912. The values of the imports of hides and skins 
and of raw silk were 10 million dollars higher in 1910 
and 1909 respectively than in 1912. But in the majority 
of cases the year 1912 showed values not far below the 
maximum values of the present century. The next 
table shows the values (in million dollars) of the princi- 
pal exports from the United States in 1912: 


| 








Exports in 1912 = * Maximum | Exportsin1912 | S£ | Maximum 
from the United 5 Value from the United |=5 | Value 
States. zs Exported. States. ae | Exported, 
Jotton, raw....... 566 | 585 po BT 28 113 1902 
Iron and steel, and Oilcake and cilcake| 
manufactures of.. 153 SE en ccnnciasen 27 | 
Machinery (includ Naval stores ......| 27 
ing agricultural! Chemicals, drugs,| 
implements) .... 151 dyes, & medicines; 25 
Copper, ingots, bars, ae eccveseit Bek ae |) ae 
and old ...... a 109 ee ae | 25 ; 37 | 1901 
Wood—Lumber & Oil, cottonseed ....| 24 
CE sscavccine } Oe Furniture and other 
Oil, refined, illu- manufactures of 
minating ....... 60 71 If. ee 17 
Leather, and manu- ‘Furs and furskins.; 15 
f'res of (inc. boots Corn (other than! | 
and shoes) ...... 58 wheat, barley, or } 
Cnn, vancoee ee 53 WEIN: disoaeaix 14 28 | 1906 
SS ae 52 60 1906 Oleo-margarine... 3 19 | 1908 
er rrre 51 74 | 1903 Rubber wares..... 13 
Cotton manuf’tures 51 55 | 1906 Electrical appli’nes) 12 
Tobacco, unmanu- Fertilizers ...... ; ll 
factured ..... oe! So Paper and paper 
Carriages, railway Se IER TE 
and other........ 42 COD cs cedsccensus 3 42 = 1904 
Fruits and nuts.... 31 Pork, pickled ...... 5 15 = 1907 
Maize a “9 R3 1901 Beef, fresh 2 32 1901 





Of the 33 articles enumerated in the table, the export 
values of 1912 were in 19 cases the maximum values. 
Flour, which in 1912 was exported to the value of 
$51,000,000, was exported in 1903 to the value of 
$74,000,000. Maize was exported in 1ger to the value 
of $83,000,000; its export value in 1912 was only 
$29,000,000. Wheat shows the greatest difference in 
the value exported in 1912, v1Z., $28,000,000, and the 
maximum value exported, viz., S113,000,coo in 1902. 
Fresh beef, which in 1901 was valued as an export at 


$32,000,000, was sent abroad in 1912 only to the value | 


of $2,000,000. The fall in the value of cattle exported 
is also noticeable. The next table shows the increase 
or decrease in the average annual value of the principal 
imports by the United Kingdom of ‘‘ Food, Drink, and 
Tobacco ’’ from the United Sates during the five years 
1909 to 1913 compared wiih the previous five years :— 


(Values in Thousand £ 











Of the 24 imports shown in the table, the values for 
the five years from 1909 to 1913 have increased in 
11 instances. Among these 11 imports are wheat 








3 
7 
5 |! 
2 
6 


(grain), which heads the list with an average annual | 


value of £,7,840,000, compared with £,6,510,000, the | 


average annual value of the period 1904 to 1908. ‘The 
increase is £:1,339,000, or 20.6 per cent. Lard was 
imported to an average annual value of #£,4,407,000, 
showing an increase of £,1,032,000, Or 30 per cent. 
Unmanufactured tobacco shows an_ increase of 
£1,300,000, or 51.9 per cent., compared with the im- 
port of the previous five years. But against this huge 
percentage increase must be set the fact that owing to 
changes in the Customs duty on stripped unmanufac- 
tured tobacco the import of manufactured tobacco de- 
creased rapidly. From 1904 to 1908 the average annual 
import of manufactured tobacco was £,1,092,000, 
having exceedéd an annual import value of a million 
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pounds in four of the five years. 
the highest import value of 
(from the United States) was 
average annual value of the import during t 
1909-1913 Was only £.56,000. Ot the 
imports of food which show 
latter period, preserved fruit 
per cent., imitation 
fish of all sorts an 1m rease ol 


From 1909 to 1913 
manufactured tobacco 
£02,006 in tay: 

he five years 
remaining eight 
value 19 the 
shows an imerease ol 41 
38 per 


s* 


an mecreased 
lard an inerease of cent., 
24.5 per cent., me 
an increase ol 21.4 per CEeNnt.. and h ps an mcrease oO 
21.3 per cent. Of the 


nm «6the verge 
Lid Ur average 


’ 
show oa 
annuel value of the latt 


12 imports which 


dec Cust 





period, wheatmeal and flour shows the large decrease 
of £4.1,349, (30.9 per cent. maize the even larg: 
~ , . 
decrease of £.1,444,000 (42.1 per cent.), and oxen and 
bulls the enormous decrease of x }, 305,000 (OQ. 2° per 
cent. }. Lhis item ts paralleled bv the decrease ol 
7 1 ] i 
£.4,041,000 1n th iveravge annual value imported © 
fresh beef, the percentage decrease being &5.5 \'4 
havi lread mentioned the decrease of thr value ool 
main i I yhbaceco. Lhe act ral decrease Wits 
£1,026, gs per cent.), but its percentage decreas 
was almost equalled by that of butter, which was 1 
Dp ( Le L hye mnport oo. preserved me itd creased by 
Jor we ‘ ™ faoats | . > i> cent ind of cheese 
‘ 2 ™ ert Phe me t tabl shows. the mport 
i the 10 principal raw materials: 
(Values in Thousand £.) 
Average § Inc. (+) or Average Ine.(4+) o1 
. Dec ) . i ial lec. ( in 
enone tee ten Annual Dec. { in Imports by the Annual 'Dx yir 
“ea. f Value I, tter Value Latter 
Uni ed Kingdom from Peri d United Kingd’'m = trom Period 
from United pores BS Mies ‘_ from United 0 Pecsint niet 
} 2 n States. a ,ano 
States. 1904 | 1999- net*al tate 1904.'1909 Aet'al 
1908 1915 - 1908.! 913..°°° ' 
£ £ £ £ £ £ 
Cotton, raw...... 40,65] 48,271 + 7,620,188 Ros n...... 53 665.4 100 177 
Petrol um (in all Cottonseel oil . 347 | 640 + 293 844 
forms 8,03), 4,269 + 235° 59 ]fanures .. 289 303. + 15 52 
Wood and tir nber 3,668 3,902 + 27 | Ti See ds falisorte 342! 292 - 59 14¢€ 
Skins and furs $131,634 + 7219 01 tilowdste’rine 555° 193 — 372 560 
Turpentine ; 673 ee i] . 
The oar ah >» a he “vay nnual lu { th \\ 
he mcrease in the average annus Value oO} ne ra 


1 


nearly sterling 


years 


a million pounds a week Curing the five 
~ 
190g to IOI3Z; p troleum to the value. of 1! 


millions a vear; wood and timber to the value of nearly 
four millions a year. ‘The imports of skins and furs 
and cottonseed oil show very 


high yp 
Ph next table ch AS the 


i 


centage in- 
Crease mports of the 


P 7 
manufactured articles 


(Values in Thousand §.) 
Average . In + Average ‘I ¢.{4) 01 
. . Annual 'd« 4 - . 
Imports by the ; Import y the smnuAs | Ved 
United Kinedom y “tae Peg l me 1Kingdom | ,¥*!"« Latter 
Sonus Uaited from Peri Sonem tininet From Period. 
States 1904-{109- saa) States, (904.1909 
a. | as, [Act 1908. 1913, Atal 
£ £ £ £ £ £ 
Leather .... 3,511) 5,979 468 13°3 Painters’ colours 266 384.4 118144-4 
Copper, wrought s@ather, boots 
and unwrought 2,670\3,289 + 619 23% and shoes ..... 405 357— 43118 
Machinery 2,731 2.935 + 208. 76 50ap and soap 
Iron and steel, powder ... 412, 381 — 61148 
m'nufact’res of 1,44¢ ,263,— 188 13:0'\Cott.n m anufac- 
Wood, manufac tures oe 216 330+ 114528 
tures of 718 1,06] + 343 478 Chemical manu 
Scientific instra- Ptrs& crodnets) 471) 305 — 166 355-2 
men's ; 3ii, S76 + 655186°?\Starch, dextrine, 
Motor cars, chas &e $oetalwews 187) 290 + 10657°6 
sis, eveles,Ac.) 163 82 + 6734165 Drugs... 296} 284 — 14405 
Paraffin wax ../1,007) 612;— 195 19°3\Paper, of alikinds) 375) 275 — 100 25°7 
Oils ed cake 708; 625 85, 12 0\implements ana 
Lead, pig & sheet, 455! 468+ 15) 3°3) tools .......... 266 249~— 17 64 
Hardware 191 a4 9046 4 


This table shows that six out of the first seven of our 
chief imports of manufactured goods received from the 
United States were imported to much higher values 
than in the previous five years. The import of leather 
is seen to have averaged £.3,979,000 during the five 
years 1909 to 1913. C opper, W rought and unwrought, 
was almost as valuable an aes and the 
machinery av eraged nearly £,3,000,000. Their percent- 


age follows :— Motor-cars, chassis, 


import of 


increases were as 








¢ycles, and parts thereof, 416.5; scientifié instruments, 





and the | 


asses 


credit: sox 


cotton that we purchased trom the United States from | 
1909 10 1913, VIZ., £,7,020,c00, Is but little short of 
the suin that we paid annually (4.7,84),000) for our 
: ‘ i : “~~ é : . 
supplics of wheat from the States. Of the 10 imports 
of raw materials, cotton was purchased at the rate of 
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| 
| 
| 
| 


} 





—_—— 


(February 10, 1917. a7. | 
_| 
186.2; ‘manufactures of 
and unwrought, 23.2; 
(including sewing machines), 7.6. 
of our imports from the United 
dependent we were for many of 
| necessities even before the 


aail 47-8; copper, 


i] 

Wrough ) 

= ' 
leather, 13.33; and i 


machinery 
These three 
States show how 
our most importan 
war commenced. Alt} 


table N | 


10 


. i ug 
| with the return of peace, accompanied by an increased 
cultivation of our arable land and a. satistactorn 


development of our ** pig’ industry, we may reasop. 
tbly hope to provide ourselves with larger supplies 

the food imports which bulk most largely in 
and although by the use of the 
proved equipments that have been set up in the | 
Kingdom within the list 18 months, we 
upon 


Ou table 
machinery and 


may conhd 
largely for 


rees 


much 
remaih a 


manufacturing 
sull 
cotton, tor 


more 


clyves, ther will vreat 


which we 


Mass of articl 
8 

ided by raw 
»>the l 


ve hope to dt al 


shall have to | 
ited States for our supplies. Ina lat rticle 
with the articles that we in tur: 
>the United States. 


(To be « 


nttnued.) 





THE NEBD FOR A LAND BANK. 
leed 


purpose of giving direct 


li is now OC iM 


rally acknowle¢ that co-op 


ieties formed for the 


financial assistance to agriculture, after years of patient 
pade-work propaganda, have not realised the antic. 
pations of their friends. However beneficial and sue- 


may be on the Continent, the fact remains 


hat in this country they are a foreign plant which wil 

t thrive. No less an authority than Mr C. 8 
Orwin, writing in the FE dimburg h Review for April last, | 
tated tha 'CO*OpPel iti credit is pract ill) NON-| 
existent in this country.’ Phe agriculturtst has bee 
Ntered the choice of either a limited or an unlimite 
habilitv so but for some reason neither appear to 
be acceptable as at present constituted or worked, ai 
vet there can be no doubt about th renuine desire ol 
the agriculturtst for financial help; that is agreed upon 
vo all authorities. 

One of the chief ditheulties is that the claim 
‘ nition of the credit SOCIEIA has been unduly press d 
without regard to the fact that, alter all, it as only a 
link im the chain of a good system of land credit, andy 
to the necessity for bringing other more t 


important i 

into being. Whether the co-ope 
ountry wall ¢ 

(aermany, or 


rative credit 


- -_ I. man.) 
sOcICcTV In TNs ¢ leve lop into as huge aimen- 


whether it will take its place 


bsidiary position, may be an interesting matte! 


S1OnS as In 


for speculation, but to a practical nation is not of much 
coneern to-day. The main points to be kept in miné 
are that these societies by themselves a: 


e not successil, 
ne? ; “ree 
and that the demand for credit facilities is real and 


urveni. 


eo : , eas oe oe mies 
faking the society in the position which it © 
S| 1 — m- 
to-day—i.e., a small body of local agriculturists com 
bined together to obtain short-term Joans on their jou 


note of hand with no limit to their liability, the next 
step is the creation of a machine to act as a feeder. 
Fortunately, the joint-stock banks have alread) cleared| 
much of the ground for the foundation of such a pro- 


. Boat d 


f the |! 


iT ct. On January 14, 1913, the President ol t 
of Agriculture announced = the 
majority of the large 
give favourable c¢ 
from ¢ 


taro nicl 0 
branches 1} 
applications for | 
redit societies. If the bank ks were 

satisfied with the joint liabilities of the members of a | 
society no further guarantee for. the repayment ol - || 
loan would be require d. Since then the war has ht ap" 
pened, and has interrupted the progress of t! ris develop: | 
ment with many others, but at least it may be said tha 
the bank’s offer shows oO vdwill and readiness to mee! 
the demands of the situation. Thus the strangt 
spectacle is seen of the agriculturist ~~ for credit 
assistance, the credit soc ‘ety formed at his door for 
effecting it, the joint-stock banks willing to lend, while | 
nothing happens. The scheme bears no fruit worth 
of mention. Surely there must be a way out of a dead- 


banks with country 
msiderat'on to ; 


o-operative « 
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Caine 
lock where all parties concerned have shown such wil- 
. SC co-operate. 

<«* pore aa be solved by the banks taking 
the initiative, and combining to form an agricultural 
credit bank, drawing upon the experiences of land 
banks in other countries, taking from them all that has 
proved by time to be practical and profitable, and so 
by careful pruning evolving an institution suitable for 
the special needs of the English agriculturist. As joint- 
stock banking is at present carried on in this country, 
with the necessity for keeping assets in an absolutely 
liquid condition, it would be quite impossible for the 
banks, without the creation of a separate structure, to 
undertake to supply the needs for credit of the small- 
holder, which include the lending of considerable sums, 
in the aggregate, for long periods. 

There can be no reason why a land bank launched 
under the joint ownership of the large London and 
provincial banks should not eventually yield as sub- 
stantial dividends as similar concerns in other countries. 
The principal operations of the bank could be divided 
into two classes— 

Long-term credits ; 
| Short-term loans to co-operative credit socicties, 
with unlimited liability, and to individual small-holders 
and agriculturists generally. 

Following the custom of other land banks, all long- 
term loans would be secured upon Jand and buildings, 
principal and interest repayable together by periodical 
instalments spread over any number of years between 
ive and fifty. Under no circumstances should the 
borrower be allowed to pay the interest only. Without 

system of amortisation there would not be much 
mprovement upon the ordinary private mortgage 
ystem, or the later practice of the vendor allowing the 
greater proportion of the purchase-money to remain on 

wortgage. it is almost needless to point out that the 
gradual reduction of the principal would tend greatly 
to strengthen the bank’s position. The bank would 
issue redeemable debentures against the amount of 
advan es made upon long-term credits. Abroad the 
State, by methods varying in each country, often gives 
these debentures a national status; but if any such 
practice were followed here, the Government would 
certainly require the right of some control or inspection. 
rhis would probably take the form of nominating repre- 
sentatives from the Treasury and Board of Agriculture 
to seats on the directorate. 

The bank would only need a central head office, as 
the branches of the various associated banks could act 
as correspondents and agents. It has been found 
——— — ge banks to obtain special 
weap te ; P ers to € ect a speedy foreclosure in 
— » deal economically with defaulting borrowers, 
ut it is doubtful whether such privileges would be 
granted here. . 

The offer 


of the joint-stock banks to the societies 
could be 


— sores in the land bank, and at the same time 
as ee by inviting the small holder to send his 
oa a t to the land bank for consideration. Probably 
ow ee causes of the failure of the credit 
- vale borrower’s natural reticence to lay bare 

= ne weenie before his neighbours ; he might 
ok ae . € same diffidence in having his case 
=r by the local bank manager. A perusal of the 
Ireland (Cd in the report on Agricultural Credit in 
a al apes) will convince the sceptic that dis- 

ae ng small bills for amounts as low as even L5 

© made profitable, bankers admitting before the 


ommissi . ; ing 
broublesome, th’ though such business is difficult and 


7 . r £ 
drawal. hey would probably lose by its with- Penile wondlnte ...ccccsccsecqccece coccce LISS 
There are d Interest recoipts........+-sseeeeereceess 81,203 
gs _ per many difficulties to contend with. 7 int 1,238,539 
nr Th when something fresh appears on the otal receipts .....ccccecceceeeeee Uy 
tration. the eerenes ofa modern system of land regis- Working expenses ........2---+++eee+-0+ 693,005 
State interferen Mp pe dislike of the banks for Payments to employees on H.M.serviee,&c. 80,437 
: ; ce, and, above all, th hy of 
Indust : .. all, the apathy of the 
a gy on things agricultural, except in Total expenses ..........+ee++205 773,442 
—— ‘ se with many other troubles have Net revenue ......-.-seceeeesess 465,097 





all to be overcome ; but there is this to be said, that if 
the banks do not move in the matter the State will 
have to do so, and it might be as well for the banks to 
be first in the field. 








MODEL FINANCE: THE GLASGOW TRAMWAYS. 





Oxr may write upon the true principles of finance as 
applied to commercial undertakings and make little im- 
pression, however deft and persuasive may be one’s pen. 
But the moment one shows by actual figures, actual 
concrete results in practice, how the application of sound 
finance leads directly and inevitably to abounding pro- 
sperity, conviction is at once driven home. Some 14} 
years ago the White Star Line published its accounts | 
for the first time, and showed how its huge fleet had | 


been written down out of profits until the great ships || 


} 


stood in the books at less than nothing, and how their | 


earning power was free for the benefit of their lucky |} 


proprietors, who were then able to capitalise this earn- 
ing power and sell the undertaking for a very large sum 
to the International Mercantile Marine Corporation. 
To-day we are ab! 
have followed 


e to show very similar results, which 
from the sound financial principles 
adopted some 20 years ago by the Tramways Depart- 
ment Glasgow Corporation, and continued un- 
remittingly ever since. The Glasgow tramways, like 
the White Star Line, have written off completely the 
entire capital cost of the wide-stretching system which 
serves Glasgow and its suburbs, carries nearly a million 


ol he 


of over a 
And while this writing off was 
in progress the system was widely extended, fares con- 
tinually reduced until they stand at less than a halfpenny 


passengers a day, and earns a gross revenue 
million sterling a year. 


a mile, the wages of employees increased, considerable 
sums paid yearly in rates and taxes, and ‘‘ dividends,”’ 
amounting in the aggregate to £645,928, paid into the 
Common Good of the city on the Clyde. 

The secret may be given in one word—depreciation. 
It is the one word which explains the success of the 
White Star’s finance, and that of every other com- 
mercial undertaking which adopts the most ample pro- 
vision for depreciation as its guiding star. The total 
amount spent on capital account by the Glasgow Tram- 
ways since the Corporation took them over in 1894-5 
has been 453,835,157. At the end of last year, owing to 
the operation of the annual sinking fund, the capital 
liabilities had been reduced to 42,328,890. The sink- 
ing fund had paid off 41,506,267. Side by side with the 
annual provision for sinking fund the Tramways Depart- 
ment, ignoring all pleas (except in one year) for direct 
grants in relief of local rates, made sucn handsome 
allocations to the depreciation and renewals fund 
for stock, plant, and buildings that by the end of last 
year the depreciation and renewals account exceeded the 
whole of the outstanding capital liabilities by £119,056. 
It is now proposed to transfer from the depreciation 
fund to the sinking fund a sufficient amount to write off 
the entire capital, leaving the £119,056 in hand. In 
other words, the Tramways Department, after 22 years 
of working, places in the hands of the Common Good of 
Glasgow a very prosperous undertaking, free from all 
capital liabilities whatever, an asset the untrammelled 
property of the citizens worth at least three hundred 
thousand pounds a year. 

In order to show how the seeming financial miracle 
has been worked, we will take the accounts for the last 
complete year 1915-16 and explain the system of pro- 
vision for depreciation which has been adopted :— 
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THE 


pounds in four of the five years. From 1909 to 1913 
the highest import value of manufactured tobacco 
(from the United States) was £/62,000 in 1910, and the 
average annual value of the import during the five years 
1909-1913 was only £.56,000. OF the remaining eight 
imports of food which show an increased value in the 
latter period, preserved fruit shows an increase ol 41.2 
per cent., imitation lard an increase of 38 per cent., 
fish of all sorts an increase of 24.8 per cent., molasses 
an increase of 21.4 per cent., and hops an increase oi 
21.3 per cent. Of the 13 Imports which show a 
decrease in the average annual value of the latter | 
period, wheatmeal and flour shows the large 


Fa 


decrease 


of £.1,349,000 (30.9 per cent.), maize the even large r | 
decrease of 41,444,000 (42.1 per cent.), and oxen ang 
bulls the enormous decrease of 4£.4,308,000 (69.2 per 
cent.). This item is paralleled by the decrease ol 
£.4,041,000 in the average annual value imported of 
fresh beef, the percentage decrease 
have 
manulat 
£.1,026,006 


being 85.5. We 
mentioned the decrease of the 

tobacco. the actual 
(95 per cent.), but its percentage decrease | 
was almost equalled by that of butter, which 


import of preserved meat decreased by 


; ' 
already value of 


tured decrease Was 
Vas Ol.e ] 
per Cent. Phe 
27.7 Per CNL, of oats by 20,3 per: ClUNt., and of cheese 
ent. Phe 


of the 10 principal raw materials : 


Vv 63.2 per next table shows the imports 


(Values in Thousand &.) 


Average Inc. (+) or Average [ne.(+) or 





Imports by the —— ~ cys Imports by the — PP ag | 
Uni ed Kingdom cnen P ag Unired Kingd'm “manag Period 
from United ee ie et ee, Ve Bee 
States. : States. 
1904 |1999- . lo 1904. 1903 , - 
| 1908. 1913. 4¢#al | % 1908.!.913.\4¢t'al % 
£ £ & | £ £ 
Cotton, raw......'40,65] 48,271 +7,620 188 Ros n....... .. 5¢3) 665,+ 100 177 
Petrol um (in all { Cottonsee] oi] . 347 640 + 293 844 
forms) .. .. 8,03) 4,269 + 239' 59) fanures ......| 289) 304/+ 15 52 
Wood and timber; 3,658 3,902 + 27 | 7°)! Seedsotfall sorte 342/292 - 59 146 
Skins and furs $13 1634+ 721/90 Tallow&ste'rine 555' 193 — 372 560 


Turpentine ... +74 9 115.132 


The increase in the average annual value of the raw 
cotton that we purchased trom the United States from 
1909 to 1913, VIZ., £,7,020,C00, is but littl: short ol 
the sum that we paid annually (4.7,84),000) for our 
. - . . ~~ - , . 
supplics of wheat from the States. Of the 10 imports 
of raw materials, cotton was purchased at the rate of 
nearly a million pounds sterling a week during the five 
years 1913; petroleum to the value of 4! 
millions a year; wood and timber to the value 
four millions a vear. 


190g to 
of nearly 
The imports of skins and furs 
and of cottonseed oil show very high percentage in- 


creases. The next table shows the imports of the 20 
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186.2; manufactures of wood, 47.8; copper, w rought 
and unwrought, 23.2; leather, 13.3; and machinery 
(including sewing machines), 7.6. These three tables’ 
of our imports from the United States show how! 
dependent we were for many of our most important | 
necessities even before the war commenced. Although | 
with the return of peace, accompanied by an increased | 
cultivation of our arable land and a. satistactory || 
development of our ** pig’ industry, we may reason.|| 
ably hope to provide ourselves with larger supplies «| I 
the food imports which bulk most largely in our table, || 
and although by the use of the machinery and_ im.|| 
proved equipments that have been set up in the United || 
Kingdom within the kist 18 months, we may confidently 

reiy upon manufacturing much more largely for our-|| 


selves, there 





will still remain a great mass of articles, |] 
headed by raw cotton, for which we shall have to look 

» the United States for our supplies. Ina later article |! 
we hope to deal with the articles that we in turn supply || 
United States. 


(To be 


' 
oO tne 


continued.) 





THE NEED FOR A LAND BANK. 


lr is now generally acknowledged that co-op 
credit societies formed for the purpose of giving direct 


alive 


financial assistance to agriculture, after years of patient 
spade-work propaganda, have not realised the antici-| 
pations of their friends. However beneficial and suc: | 


| 
j 
| 
| 
} 


cessful they may be on the Continent, the fact remains | 
that in this country they are a foreign plant which will 
not thrive. No authority than Mr ©. S. 
Orwin, writting in the Edmburgh Review for April last, 
that ‘‘co-operative credit is practically non- 
existent in this country.’ The agriculturist has been 
offered the choice of either a limited or an unlimited|| 
liability society, but for some reason neither appear to| 
be acceptable as at present constituted or worked, and | 
vet there can be no doubt about the 


less an 





| 


| 


venuine desire of 
the agriculturist for financial help; that is agreed upon || 
by all authorities. \| 

One of the chief difficulties is that the claim fo: re-|| 
cognition of the credit society has been unduly pre ssed, || 
without regard to the fact that, after all, it is only a] 
link im the chain of a good system of land credit, and} 


to the necessity for bringing other more important in-| 
stitutions into being. Whether the co-operative credit | 
society in this country will develop into as huge dimen- || 
sions as in Germany, or whether it will take its place| 


in a subsidiary position, mav be an interesting matter | 








principal manufactured articles : 
(Valves in Thousand §.) 


Average Ine. (+) 01 


| 
|} Average 1 ec. (4) or 
Annual Doe 














Imports by the eee ice Imports by the Annual Dee. - 
United Kinedom| — ane United Kingdom . alue hme J 
from United | aah dees from United —* eriod. 
States. 1904-| (+09. mitten) States. (904.1999 Em fe 
‘eri ° 1908.'1913.)°" #*.| % 

g\e\es 3a ik in 


Leather ....  ../3,511,3,979 + 


£ £ | 
468 13°3 Painters’ colours 266 3844 118/44-4 
Copper, wrought } 


Leather, boots 


el 


and unwrought 2,670\3,289'+ 619 232) and shoes ..... 405 357— 43118 
Machinery . 12,731 2.95¢'+ 203 76 50ap and soap 
Iron and steel, powder ....... 412, 351 — 61148 
m'nufact'res of 1,446; ,26);— 188) 13-0i\Cott .n manufac- 
Wood, manufac- tures..........| 216) 330\4 114/528 
tures of | 7181,06]1,+ 3435 47°8)\Chemical manu 
Scientific instru- Ptrs& croducts 471 305 — 166 35-2 
mens . ... Sib) S76 + 655186°?|Starch, dextrine, | 
Motor cars, chas he: sel Giiokalcad 187) 290,+ 106576 
sis, cycles, &c.) 163) 82+ 674 416°5)Drugs...... --+-| 296) 284— = 1Lzi4o5 
Paraffin wax ../1,007) 612);— 195 19°3,Paper,ofalikinds) 375 275 — 10025-7 
Oils edcake ..) 708) 625 85 12 0\impiements anda 
Lead, pig & sheet) 455) 468+ 15, 3:3) tools .......... 266 249— 17 64 
| Hardware 191 107— 90464 


This table shows that six out of the first seven of our 
chief imports of manufactured goods received from the 
United States were imported to much higher valucs 
than in the previous five years. The import of leather 
is seen to have averaged £.3,979,000 during the five 
years 1909 to 1913. Copper, wrought and unwrought, 
was almost as valuable an import, and the import of 
machinery averaged nearly £.3,000,000. Their percent- 
age increases were as follows :—Motor-cars, chassis, 
cycles, and parts thereof, 416.5; scientific instruments, 








for speculation, but to a practical nation is not of much} 
coneern to-day. The main points to be kept in mind} 
are that these societies by themselves are not succ essful, | 
and that the demand for credit facilities is real and 
urgeni. 

Taking the society in the position which it occupies | 
to-day—i.e., a small body of local agriculturists com-| 
bined together to obtain short-term loans on their joint] 
note of hand with no limit to their liability, the next) 
step is the creation of a machine to act as a feeder. 
Fortunately, the joint-stock banks have already cleared 
much of the ground for the foundation of such a pre- 
ject. On January 14, 1913, the President of the Board 
of Agriculture announced = the willingness of the 
majority of the large banks with country branches to 
give favourable consideration to applications for loans. 
from co-operative credit societies. If the banks were 
satisfied with the joint liabilities of the members of a 
society no further guarantee for. the repayment of 4 
loan would be required. Since then the war has hap- 
pened, and has interrupted the progress of this develop- 
ment with many others, but at least it may be said that 
the bank’s offer shows goodwill and readiness to meet 
the demands of the situation. Thus the strange 
spectacle is seen of the agriculturist eager for credit 
assistance, the credit society formed at his door for 
effecting it, the joint-stock banks willing to lend, while 
nothing happens. The scheme bears no fruit worthy 
of mention. 
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Surely there must be a way out of a dead-| 
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| neater 
| tock where all parties concerned have shown such wil- 
lingness to co-operate. 
The problem might be solved by the banks taking 
| the initiative, and combining to form an agricultural 
credit bank, drawing upon the experiences of land 
banks in other countries, taking from them all that has 
|| proved by time to be practical and profitable, and so 
(| by careful pruning evolving an institution suitable for 
|| the special needs of the English agriculturist. As joint- 
' stock banking is at present carried on in this country, 
| with the necessity for keeping assets in an absolutely 
| liquid condition, it would be quite impossible for the 
| banks, without the creation. of a separate structure, to 
undertake to supply the needs for credit of the small- 
| holder, which include the lending of considerable sums, 
| in the aggregate, for long periods. 
There can be no reason why a land bank launched 
‘under the joint ownership of the large London and 
provincial banks should not eventually yield as sub- 
stantial dividends as similar concerns in other countries. 
The principal operations of the bank could be divided 
into two classes— 

| (a) Long-term credits ; 

(c) Short-term loans to co-operative credit socicties, 
| with unlimited liability, and to individual small-holdcrs 
| and agriculturists generally. 





| 


| Following the custom of other land banks, all long- 
| term loans would be secured upon land and buildings, 
principal and interest repayable together by periodical 
instalments spread over any number of years between 
five and fifty. Under no circumstances should the 
borrower be allowed to pay the interest only. Without 
|a system of amortisation there would not be much 
|improvement upon the ordinary private mortgage 
system, or the later practice of the vendor allowing the 
greater proportion of the purchase-money to remain on 
j| mortgage. It is almost needless to point out that the 
i| gradual reduction of the principal would tend greatly 
to strengthen the bank’s position. The bank would 
issue redeemable debentures against the amount of 
|advances made upon long-term credits. 


| Abroad the 
| State, by methods varying in each country, often gives 
these debentures a national status; but if any such 
practice were followed here, the Government would 
certainly require the right of some control or inspection. 
| This would probably take the form of nominating repre- 
Sentatives from the Treasury and Board of Agriculture 
| to seats on the directorate. ~ 

| The bank would only need a central head office, as 
the branches of the various associated banks could act 
as correspondents and agents. It has been found 
necessary by some foreign land banks to obtain special 
Parliamentary powers to effect a speedy foreclosure in 
order to deal economically with defaulting borrowers, 


— whether such privileges would be 


The offer of the 
could be ve 
improv 





the joint-stock banks to the societies 
sted in the land bank, and at the same time 
_ we upon by inviting the small holder to send his 
a ps to the land bank for consideration. Probably 
ns the chief causes of the failure of the credit 
~ ri is the borrower’s natural reticence to lay bare 
os eaagy troubles before his neighbours ; he might 
ips lave the same diffidence in having his case 
|| -xamined by the local bank manager. A perusal of the 
Bitce given in the report on Agricultural Credit in 
| (Cd. 7,375) will convince the sceptic that dis- 


||counting small bills f , 
{|could be made profitable, bankers aimiccine hefee 42 





all to be overcome ; but there is this to be said, that if 
the banks do not move in the matter the State will 
have to do so, and it might be as well for the banks to 
be first in the field. 








MODEL FINANCE: THE GLASGOW TRAMWAYS. 
Onr may write upon the true principles of finance as 
applied to commercial undertakings and make little im- 
pression, however deft and persuasive may be one’s pen. 
But the moment one shows by actual figures, actual 


concrete results in practice, how the application of sound }; 





finance leads directly and inevitably to abounding pro- | 


sperity, conviction is at once driven home. Some 14 
years ago the White Star Line published its accounts 
for the first time, and showed how its huge fleet had 
been written down out of profits until the great ships 


stood in the books at less than nothing, and how their 


earning power was free for the benefit of their lucky 
proprietors, who were then able to capitalise this earn- 
ing power and sell the undertaking for a very large sum 
to the International Mercantile Marine Corporation. 
To-day we are able to show very similar results, which 
have followed from the sound financial principles 
adopted some 20 years ago by the Tramways Depart- 
ment of the Glasgow Corporation, and continued un- 
remittingly ever since. The Glasgow tramways, like 
the White Star Line, have written off completely the 
entire capital cost of the wide-stretching system which 
serves Glasgow and its suburbs, carries nearly a million 
passengers a day, and earns a gross revenue of over a 
million sterling a vear. And while this writing off was 
in progress the system was widely extended, fares con- 
tinually reduced until they stand at less than a halfpenny 
a mile, the wages of employees increased, considerable 
sums paid yearly in rates and taxes, and “‘ dividends,”’ 
amounting in the aggregate to £645,928, paid into the 
Common Good of the city on the Clyde. 

The secret may be given in one word—depreciation. 
It is the one word which explains the success of the 
White Star’s finance, and that of every other con- 
mercial undertaking which adopts the most ample pro- 
vision for depreciation as its guiding star. The total 
amount spent on capital account by the Glasgow Tram- 
ways since the Corporation took them over in 1894-5 
has been £3,835,157. At the end of last year, owing to 
the operation of the annual sinking fund, the capital 
liabilities had been reduced to £ 2,328,890. The sink- 
ing fund had paid off 41,506,267. Side by side with the 
annual provision for sinking fund the Tramways Depart- 
ment, ignoring all pleas (except in one year) for direct 
grants in relief of local rates, made sucn handsome 
allocations to the depreciation and renewals fund 
for stock, plant, and buildings that by the end of last 
year the depreciation and renewals account exceeded the 
whole of the outstanding capital liabilities by £119,056. 
I. is now proposed to transfer from the depreciation 
fund to the sinking fund a sufficient amount to write off 
the entire capital, leaving the £119,056 in hand. In 
other words, the Tramways Department, after 22 years 
of working, places in the hands of the Common Good of 
Glasgow a very prosperous undertaking, free from all 
capital liabilities whatever, an asset the untrammelled 
property of the citizens worth at least three hundred 
thousand pounds a year. 

In order to show how the seeming financial miracle 
has been worked, we will take the accounts for the last 
complete year 1915-16 and explain the system of pro- 
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The net revenue was then allocated as follows :-— | 
* 

£ f 

Interest on capital ........ a 
DPT cnccptuceucesenscosscsonvess MT 
PD ccccvcecenceccecvess icenees 105,725 
Permanent way renewals fund ......... 68,682 
elie kaninhhiee sss enniees nee 39,854 
Bilecallameoes.....cccccsccccccecsccccccees 7,200 
Balance transferred to Common Good...... 43,548 
cd nieacanesdeeneeneavn -» 465,097 


Here we see that in addition to the sinking fund pro- 
vision of £109,614 the depreciation and renewals fund 
was increased by £174,407, and the ‘* dividend ’’ to the 
Common Good was kept down to the modest sum of 
£43,548. That is the whole secret. Modest dividends 
—more modest than a purely commercial undertaking 
owned by shareholders could have or need have main- 
tained—and almost lavish transfers to depreciation. 
For many years past the Glasgow Tramways Depart- 


piry of the specified period. 





ment has written down the permanent way annually by 
£350 a mile, the cars by 8 per cent., the other rolling: | 
stock by about 13 per cent., the buildings and plant by | 
5 percent. All the while the system has been fully main- | 
tained and extended, the depreciation and renewals fund | 
has been steadily growing, the citizens have travelled 
farther and farther for their halfpence and their pennies, 
and the tramway staff has been well paid. War has not 
troubled an undertaking financed on these soundest of | 
principles. Allowances have been made to the men who 
have gone to fight—a whole battalion of them was 
formed and officered in September, 1g14—women have 
taken their places as conductors and drivers, and still 
the traffic has grown and the revenue increased. 

A municipal undertaking such as this will have a 
most interesting future. Now that the whole capital 
has been paid off a critical problem arises. The Glasgow 
Corporation is firm on one point—the undesirability of 
using the tramway profits for direct relief of individual 
ratepayers. We agree, though we will not stay to argue 
the point. As it would be superfluous now to provide 
for depreciation upon the old scale, and the sinking fund 
will, of course, cease for lack of capital to redeem, the 
undertaking will gain in net earnings to the extent of 
about £200,000 yearly. This amount will be released 
by the cutting down of depreciation, the suspension of 
the sinking fund, and the reduction in renewals fund. 
The permanent way will be written down by £200 per 
mile per annum instead of £9350, and the percentages 
written off buildings and plant reduced. It has been 
decided to use the net available earnings, now swollen 
to over a quarter ofa milliona year, in an ingenious and 
interesting fashion. The Corporation have received per- 
mission to invest 4,2,000,000 in the War Loan, and to 
pay off the money which they must borrow for the pur- 
pose in the course of the next eight vears. The tram- 
way surplus will easily provide the necessary £238,000 
a year, and at the end of the eight years the Glasgow 
Corporation will have two great assets—its tramwav 
department written down to nothing and earning fully 
£300,000 a year, and a snug investment of two millions 
in War Loan stock yielding another #,100,000 a year. 
And all this will have come out of the application of 
sound principles of finance to a business undertaking 
conducted for the benefit of a municipality. ; 








Business Notes. 


War Loan Points.—\'nder Section 1 (6) of the War 
Lean Act, 1916, trust companies and others are autho- 
rived to subscribe for War Loan, notwithstanding 
restrictions in their articles of association on the 
amount of Government securities which may be held. 
Phe question is being asked whether the words of the 
section limiting this power to the period of the war and 
'2 months thereafter will operate to prevent such com- 
panies from continuing to hold the War Loan now f 
taken up when the specified period expires. The Trea- 


Dette 
have been expressed as to the effect of the section jg 
regard to this point prove to be well-founded, they wij] 
take the earliest available opportunity to obtain legis.| 
lation, making it clear that the companies will be under | 
no obligation to dispose of their War Loan at the « x- |] 








it has been suggested to us, by a correspondent well || 


| acquainted with the practical side of the question, that |) 


| 
' 


the market in the War Loan, when it opens for dealing, | 
will be greatly improved and steadied if the bonds and || 
stock are dealt in ‘‘ plus accrued interest,’’ that is tg! 
say that the market price should represent the capital |! 
value only, and that a seller should get this price, and, | 
in addition, the amount of interest accrued at the date | 
of sale. ‘This system is already worked here on a large 
scale in the case of Exchequer bonds, and, as need || 
hardly be said, it is in vogue in New York and on maay |) 
Continental Bourses in the case of securities, the in-|! 
teresi on which is a fixed charge. It has long been 
contended that the great advantages of the system over 
the method adopted here—of including interest in the 
price—make it a desirable innovation, Dut against it is| 
a great mass of opinion which is opposed to any change! 
of business habit. The subject is at any rate worth 
ventilating. To meet the needs of investors to whom| 
Guatteriy payments are more convenient than monthly 
instalments, the British, Foreign, and Coionial Cor-| 
poration, Limited, 57 Bishopsgate, London, E.C., has} 
put into operation a scheme whereby payments for the}! 
new War Loan may be made in five instalments spread || 
over the whole of the current vear. The corporation 
accepts application from £50 to £1,000, payment 
being effected at the rate of £10 per £100 of stock 
applied for, and the instalments being as follows per 
£100 of stock :—£/10 on application; £20 on March 


| 
' 
| 








. " | 
31, 1917; £20 on June 30, 1917: £20 on September || 
30, 1917: £25 on December 31, 1917. Interest at the/| 


rate of 1 per cent. under Bank rate (with a minimum 
charge of 5 per cent. per annum) is charged on the 
amount outstanding at the end of each month, and the 
applicant is credited with the dividend on the War 
Lean. 





| 
y 
| 


The British Loan in the United States.—The fu!’ 
prospectus of the new British loan in the United States |) 
is now available on this side. The issue, as announced | 
by cable, is of $250,000,000 one-year and two-year 5)) 
per cent. secured convertible gold notes, divided into | 
$100,000,00e one-year notes, due February 1, 19!5)/) 
and $150,000,000 two-year notes, due February 1, || 
igtg. The one-year notes are offered at the price of | 
99.52, and the two-year at 99.07, the yield in each case || 
being 6 per cent. The notes are convertible upo®) 
notice, at the option of the holder, at any time before | 
maturity, or (if called for earlier redemption) at ans 
time until and including the date of such redemption | 
into 20-year 5} per cent. bonds of the United Kingdom || 
of Great Britain and Ireland, payable February 4, 
1937, and not subject to prior redemption. The prin- |} 
cipal and interest of the notes, and of the bonds into), 
which they may be converted, is to be payable, without | 

! 





deduction for British taxes, present or future, in New| 
York in United States gold coin, or, at the option ©! | 
the holder, in London in sterling at the fixed rate 0) 
$4.86} to the pound. The notes are issued in deno-| 
minations of $1,000, $5,000, and $10,000. They are) 
redeemable at the option of the Government in whole 0°) 
in part on 30 days’ notice as follows :—One-year notes 
at 101 plus interest ; two-year notes at 102 plus interest 
up to February 1, 1918, and at 1o1 plus interest betwee? 
February 1, 1918, and February 1, 1919. The notes are 
secured by pledge with the Bankers’ Trust Company 
of New York, on a pledge agreement executed by the 
Government of securities valued at not less than 
$300,000,000, calculated on prevailing market value 
and rate of exchange. These securities are described 
as follows in tbe prospectus :— 


Group I.—Stocks, bonds, and/or other securities of Amerie.” 





sury desire to make it known that, if the doubts which 


municipalities and corporations and of the Canadian Pacific 
Railway Company, and bonds and/or other obligations (either 
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,arantor) of the Government of the Dominion of 
as maker om iv of Newfoundland, and/or provinces of the 
Canada, ~~ pew and/or approved Canadian municipalities, 
value not ‘less than $150,000,000. (Of the foregoing 
‘Lye will be somewhat over $100,000,000 in value in the secu 
eee f municipalities and corporations of the United States 
Canadian Pacific Railway Company.) 

ag ee and/or other obligations (either as maker 
oe A ir) of any or all of the several following Governments 
™ gy hs Chile, Cuba, Commonwealth of Australia. 
i eypt, Japan, New Zealand, and Union of South Africa, and 
or bonds and/or other obligations of approved railways io ae 
tina and/or of the Grand Trunk we, ( ee. = — 
| and/or approximately $25,000,000 = _ in -wesed ” ow 
hligations of dividend-paying ritish rail ay 
| cate value not less than $150,000,000. Total, $300,000.000. 
rT the pledged securities depreciate in value the Govern- 
uate is to deposit additional securities to maintain the 
| 
{ 
{ 


Dominion « 
da rgregate 
rities ‘ 


nd ot tne 





—ty wit, 








20 per cent. margin. The Government is to reserve the 
i} right from time to time to sell for cash any of the 
\ oledged securities, the proceeds of sale to be applied to 
|| the retirement of notes by purchase or by redemption 
I} bs lot. Upon the retirement of the one-vear notes, or 
} upon reduction of the amount of notes outstanding, 
l\through conversion, a proportionate amount of the 
may be withdrawn approximately ratably 
ifrom each class. The Government also from time to 
ltime mav make substitutions of securities, but such 
Substitutions are not to vary the then relative amounts 
All substitutions, withdrawals, 


ollateral 


| 
J: 
| Morgan and Co. The issue is made under the auspices 
}of a very strong body of American bankers, headed by 
\\j. P. Morgan and Co., and including the Guaranty 
| Trust Company, the Bankers’ Trust Company, First 
| National Bank, Lee, Higginson, and Co., J. and W. 
{Seligman and Co., Lazard Fréres, and a number of 
other eminent firms in New York, Chicago, St Louis, 
Buffalo, and Detroit. The lists were open from Janu- 
ary 24th to January jist. This is the fourth great 
British issue in New York. Details of the previous 
ssues are set out below 


j 
| 
| 
} 


Britisu Loans in the Unirep Srates. 


Year 
j 1 y Issue Amount of 
Date i Nature of Loan. of Ma- | : 
turity. | Price Loan 
1915 o g 
nn Oct. Anglo-French 5 % (one-half 
for France, other half for 
is Great Britain) ............ | 1929 96 500,900,000 
P| | 
i} 2nd loar Oct. British 5%to be paid at 1004%| R- 99 250,000,000 
; 3rd loan Nov. British 5 @ ) | 1919 & 99. ) 
WW. (MBritionh G% cccccceccecs eet! 92) 98h: , $00,000.000 
1917 H 
Present Loan, Jan, , | British ~s % secured} | 1918 & | 2: 
6 


99°5 } ann 
r conv. rti | 99°07 |i j 250,000,000 
.. |... 1,300,000,000 
. One year. Two years. 


gold anotes {| 1919 


Total Issues 
to dats a | 





_ ae 
snree years, | Five years 


/fomM statements appearing in the American Press it 
S possible to trace borrowings in the United States by 
the . © 


Mies (including our Dominions) to the extent of 
v @, H 1 
i, 2,020,000,000 during the war, but that figure 
ably incomplete. 


S nre 





More Home Railway Dividends.—Practically all the 
‘ lainine Home Railway dividends have now been an- 


wMupeced - 
** 


and the list this week is a fairly long one : 


Price 
End o/|Present Present 
Dec., | Price. | Yield. 


| Final Whole 
| Dividends. Year. 











__ | 1915. 1916. ! 1915. 16. 1915. | | 
| Caledonis Rate%pan. % | % -) "lee @ 
Do Det. a ttistteees | 32) Sf 3g) ‘Sa 498 4 (616 9 
Glanow & ouiicWesierst] | OF) OR Se) A 
} PWT ciceane ny ; 
i -" Brighton, “and | 23 34 lg 24 30} 27h 1714 6 
| Do Det. cast, Ord... .. | 3) MW) 5) 5 mi wm lees 
| South-Racter, Gwog*ttt se: a rs 5 
Ah Do Det rm Ord. oe TEER | 6 64 a! 3 ry 2 . r. 2 
| “ndon, Chatham, & Dover | 1) Mo oBtay 272 (5 8 0 
1 Le A Yo Arb. Pref. Stock... 5 4 4 
} Ord 4 South-Western, | 4 568 60 710 0 
Po Siitetiitetesaend 7 7 5 5 90; | 834 i6ll 9 
Pea ae eee 
Qt Gemte "2° ATES ITS ee 2 7: a 3 ; | 
ise icisiisc:) |) 7) Ba) Te 
} x th-k 2 orth-Western 7 | 7 + 0 
| Nor?-Eastern, Consol “ 6 6 102 9, 65 0 
a | ae oe cress 7A 7A 64 | 63 | 1 1004 6 9 9 
—_—_—=_-. 





The statement of the managing committee of the 
South-Eastern and Chatham Companies shows an in- 
crease of £44,858 in the amount divisible between the 
two companies. After placing £15,000 to reserve, 
against nothing a year ago, the South-Eastern pays 14 
per cent. on the deferred stock, as against 1 per cent. 
a year ago, increasing the carry forward by £/8,800. 
The accounts of the Chatham Company show an in- 
crease of £,31,c00 in the available reveque, and a final 
dividend of 24 per cent. on the 44 per cent. arbitration 
prescrence stock is recommended, making the total dis- 
tribution up to 45 per cent., as against 4 per cent. a 
vear avo. The carry forward is slightly lower at 
The Brighton dividend is maintained at last 
but the carry forward is reduced from 
£:37,400 to £30,100. The Glasgow and South-Western 
raises the rate from 12 to 21 per cent. for the vear. 
An interim dividend for 1916 at the rate of 10s per cent. 
was paid, and the final declaration is equal to the full 
rate for 1915, the balance carried forward being slightly 
higher at £20,389. The Caledonian only maintains 
the deferred rate by drawing on the balance carried 
forward to the extent of £. 10,000, reducing it to 
£,19,000. The Underground group announced their 
dividends on Thursday and contained an unpleasant 
surprise for holders of the 6 per 


Z£ $3,500. 


Vear s rate, 


cent. Underground 
Full interest had been 
paid on these bonds since the first half of 1412. but for 


Klectric tax free income bonds. 


the sccond half of 1916 the dividend is -ut down to 2 


per cent., making 5 per cent. fer the vear. The divi- 
dends of the various companies in the Underground 


group make a favourable compar‘son as the table below 





shows 
Final Rate for 
Dividends Year. | Price} 2 
Description. Rate °S p.a End : $ | Yield. 
— — --— —} 1915.) o= | 
1915. | 1916. ; 1915. | 1916. Aan 
Underground Electric Income of . £sa 
Bonds, red. 1948 ........ : 6 + ; > i tet Be 36.3 8 
Central London Ord............ 3 73 3 Bi 3 444171" 3 
ie nteucena jédoonne - ? 2 3 a 274 1018 0 
London Electric (£10) ......... 14 14 1; 14 1? 22 :514 0 
City and South London ..... ow 13 onil 1 ee i 
Metropolitan District 5°, 2nd | 
Pref. Stock ....... arate 3 3 3 3 


The reduction of 1 per cent. in the payment on Under- 
ground Electric income bonds ts due to the increased 
rate of income-tax and loss in exchange on coupons 
paid abroad. The company’s revenue shows a reduc- 
tion of about £27,000, and increased income-tax and 
loss in foreign exchange amount to over £,56,000. The 
Central London raises the distribution on the ordinary 
} and 1 per cent. respectively, and in- 
ercases the balance carried forward by £3,400. The 


and deferred by 
m 
London Electric dividend on the ordinary shares is in- 
to 14 per cent., the balance carried 
nereased by #, 12,000. The City and 
South London, which paid nothing on the ordinar: 
stock a vear ago, now pays 14 per cent. and increase: 
its carry forward by £9,000. The Metropolitan Dis- 
trict makes no change in the dividen:] on the 5 per cent. 
preference stock, but carries forward £6,700 more. 
The directors ot the Lendon General Omnibus Com- 
pany recommend a final dividend of 3 per cent., making 
S$ per cent. for the year, as against 12 per cent. for 1915, 
placing £198,330 to reserve and carrying forward 


creased trom 14 


forward being 


£,21,400. 


-™ 





The National Relief Fund.—The report of the 
executive committee of the National Relief Fund* for 
the six months ended September 30,,1916, shows that 
th= total contributions up to that date amounted to 
£.3,6034,400. Interest on money temporarily invested 
brought in £:202,500, while £/128,000 was handed over 
bv the Oueen’s ‘* Work for Women’’ Fund for the 
purpose of financing schemes of work for women, so 
that total receipts were £5,964,900. The total issues 
for naval and military relief amounted to £,2,920,800, 
and for civil relief to £487,400. Thus the bulk of the 
money expended has gone to relieve distress among the 


* Cd. 8,449. 4d. 
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dependents of soldiers and sailors, but so far the claim | pears to be suflicient keep for the rest of the Winter, 
of the committee to a grant from the Army Votes in| apart from a few localities where turnips are beginning 
recognition of the expenditure incurred by the fund on| to get scarce. Little labour has been wanted durin 
behalf of the War Office is still unsettled. The] the month, but it ts everywhere very scarce, and the 
report points out that, so far as the industrial | lack of it will be felt when heavy work is resumed og 
classes are concerned, there is practically no] the land. 
distress, except in the case of watering-places 
: ast, where the acute depression : : . 
on the East Coast, whe :, h P “ Valuation of Vessels Lost by Collision.—A decision 
was only slightly relieved during the summer iP } 
7 oe : ; i - sub- | Of much importance to shipowners and underwriters 
months, and the committee do not look for any sub- ; ' oe ; 
“a1: : . er ae has, quite recently, been delivered in the Admiralty 
stantial increase in the expenditure on civil distress so] Cote aa “tne ¢ ty 
“Piste A . : Court by Sir Samuel Evans. It will govern many dis. 
long as present conditions obtain. But the present - : ee y ais 
hi ee Sree: : putes as to the value of vessels which are totally lost 
prosperity is largely artificial, and demobilisation, coin- Po . we y lost 
pe : _. — ‘tablishments | DY Collision, and it may be said to conclude a series oj 
ciding with the closing of vast munition establishments | . - age re ) ; 7 es of 
: : ca  ceriane | judgments which have now made clear the basis of 
and the shutting of other war orders, may create serious ; cn ag ay Rec “ms ; Bon . 
. . 0 enh “nT etn Pe , .,| compensation in such cases. For many years it was 
industrial dislocation. The necessary transference . : . mo 
;  Reewr - ¢atep | laid down in more than one Admiralty judgment that if 
of labour from war to peace work must inevitably take ' Gp 9 ha, ; 

; a eae : a vessel was totally lost by collision the innocent ship- 
time, and whether the transition period is long or short, are : ar t shi 
; , . . rind -«- | owner (under which term underwriters are for this pur- 
it can hardly fail to be a period of considerable diffi- 4 ' 

; - ae re . ~. | pose included) was entitled to recover the value of his 

culty in many areas. The total administration ex- : - oO rea eH sth 5a : 
sot: Seana: Ament G, tans, be Menmneiat a0, 2006 ship at the time of its loss, together with interest until 
wage “ : at Me ana pee of hie Ke sie the amount was paid. This was the simple Admiralty 

_— wind Seu " oe pemas Pet aide the i rule, whether a vessel] at the time of the collision was 
got tage es a _— aie se £2 "sangeet > aad ia ballast or was working under a charterparty. But 
. ey riet “ - ’ egy ai od th ane ; Aina ; in 1899 came the case of the ‘‘ Kate,’’ which was fol- 

. € ales, s ‘ : charge # ; e 

7 th 7 - . “sane an’ oe lle ann pin lowed in 1906 bv the ‘* Racine,’’ a decision both of the 
against the fund for over two years 8 - | Acmiralty Judge and of the Court of Appeal. These 
£3,190. decisions modified the old simple rule by allowing: the 
innocent shipowner, if his vessel was chartered, to re- 
Cotton Spinners’ Wages. — Our Manchester corre- | cover in place of interest an amount equivalent, as far 
spondent writes:—During the negotiations for al] as it was possible to ascertain, to the net freight at the 
settlement of the wages question in the cardroom]| end of the voyage or voyages for which she was fixed. 
section of the Lancashire cotton industry the operative | But in that case, said the Court, the value of the vessel 
spinners put in an application for a 20 per cent. rise, | Was to be estimated at the end of the voyage, because 
which was quite in accordance with the award of Sir] it was not equitable that the claimant should recover 
George Askwith of last June. Owing to the uncertainty | the sum or profit which his vessel would earn for him 
as to what would be done with the cardroom claim the | in a given time without debiting it with an amount 
discussion of the operative spinners’ demand has been | equal to the wear and tear and diminution in value of 
in abeyance. Owing to the decision of the Board of | the ship during the same period. Of course, when the 
Trade arbitrators last week, on Monday last a further} period of engagement under the charter was_ short, 
joint meeting was held in Manchester of the Master| there was, in effect, no difference in the value of the 
Spinners’ Federation and the Operative Spinners’ | vessel at the tyme of the loss and of the estimated end 
Amalgamation, when the employers offered to grant a] of the engagement, so that the new rule, if it may be 
rise in wages of 10 per cent., this concession being | so called, was applicable only in the case of charters for 
equal to the advance just obtained by the cardroom| long voyages or periods. In the recent case of the 
workpeople. The trade union officials, however, re-| ‘‘ Philacelphia,’’ the District Registrar at Liverpool 
fused the offer, and arrangements have been made for| considered that the ‘‘ Racine’’ and the ‘“ Kate 
a representative meeting of the Operative Spinners’ | obliged him to give the claimants the value of their 
Amalgamation to be held to-day (Saturday) in Man-| ship at the estimated end of the voyage, even though, 
chester to discuss the situation. It is not thought likely | as in this case, the whole freight was paid in advance, 
that the workpeople in this branch of the industry will] and even though if the vessel had concluded her 
be able to secure a bigger rise than the cardroom| voyage she would have been of more ‘value than at the 
operatives, but it may be found necessary to submit the | time of collision. Sir Samuel Evans has corrected this 
case to the Government Committee on Production before | error, and has decided that the date of collision is the 
a settlement can be reached. time at which the value of a ship must be estimated, 
except when the claimant is awarded his freight and his 
ship which would have lessened in value by earning !t- 
In other words, a vessel must always be valued at the 
time of collision, but if freight is allowed there must be 
deducted from it or from the value of the ship at the 
end of the charter an amount equal to the diminution !n 
value between the date of loss and the estimated date 
of the completion of the voyage. The result of the 
judgment in the ‘‘ Philadelphia ’’ is, therefore, to estab- 
lish, finally it may be hoped, the rule that in case of the 
total loss of a ship by collision her value must be taken 
at the time of the accident, but with this modification, 
that if the freight is recovered, the full value of the 
ship at the time of collision must be debited with - 
difference between such value, if any, and a diminishe 
value, if any, at the conclusion of the engagement. : 
the value is then the same, or is greater, there 15 
nothing on the debit side to set against either = 
value or freight. On the face of things it is immateri®, 
whether the above difference is set against the value ° 
the ship or the freight, since the shipowner is P' 
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Crops and Weather.—The crop reporters of the 
Board of Agriculture, in reporting on the agricultural 
position on February 1st, state that the cold weather 
prevailing throughout nearly the whole of January hin- 
dered all cultivation of the land and wheat sowing, 
although some little progress was made early in the 
month. The hard state of the ground, however, enabled 
farmers to cart manure. Early sown wheat looks well, 
although it has been everywhere somewhat cut by the 
keen winds and frosts; but that sown late is generally 
a poor plant, and much of it is still not yet showing 
above ground. Winter oats are generally a stronger 
plant than whea and have stood the severe conditions 
better; while beans are generally satisfactory. Ewes 
have done fairly well considering the hard weather, but 
much hand-feeding has been necessary. Lambing pro- 
spects are considered quite favourable, and the early 
flocks of Dorsetshire and neighbouring counties have 
given satisfactory results ; there are, perhaps, not quite 


so many twins as usual, but the lambs appear to be | marily entitled to each sum. But from the point of 
healthy. Live stock have done fairly well, except in 


1 Liv view of underwriters, who are subrogated to ¢ 
the hilly districts, where deep snow has rendered the | owners, this is a matter of importance, and it is Pt 
conditions difficult. Considerable inroads have been | bable that this particular point will, one of these days; 
made into the supplies of roots and hay; but there ap- ! have to be settled by a judicial decision. 
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. English Velvet and Cord Dyers.—The year 1916 was a 













































































r rs.— over 161 million francs, which is considerably more 
g }\ very successful one “4 the oe — and nt than in the case of the two preceding loans, also of 
8 Dyers’ Association, me — eel caeal ended | 60 million francs each. Of this amount, 139,154,600f 
e December 31st last showing that profits were higher ie eel daa atta: Sole cone Ee eaale (off ee da 
n than in any previous year of the combine’s history. | — : a aaah E%s To ca 
The company was severely handicapped at the begin- conversion) of the first mobilisation loan, issued 
ning of the war by the scarcity of dyestuffs, but has towards the end of 1914, of 30 million francs nominal, 
made a swift recovery, and now makes a distribution of | bearing interest at 5 per cent. The total number of 
n 10 per cent. on the ordinary shares, or 2 per cent. | subscribers is 25,968. As the population of Switzerland 
: more than the Ee The highest, ww 8 per a is slightly less than four millions, it would seem that 
. for 1907 and 1908. 2 Gruen ee t or the 12 months | about one inhabitant in every 150, taking all ages 
S- amounts to £91,000, as compared with £70,800 for SPT Sgn Team a  ce e a Rl 
st ig1s, and the net profit to £58,300, as against | . 5 Reg aE ort BARE KK itil ot rele 
of (3,000. Investments are written down by £11,900, ing for the subscriptions from foreigners within or out- 
ol and now stand at market value, while 420,000, as com- side the country, of which the latter class probably are 
as red with £10,000 a year ago, is added to reserve, | Mot very many, is an excellent testimony to Swiss 
' parec ; § dys J ; 
if making the total £130,000. patriotism and thrift, and, combined with the un- 
De . 
4 expectedly large product of the war levy on property 
ic ess n ; ,, «| and earned income, to Swiss financial strength.  In- 
‘i Selfridge’s Year. — A | record in promptness” 1S} deed, the people of Great Britain may well take the 
“ justly claimed by Mr Selfridge for the production of the | example set by Switzerland to heart. Subscribers of 
id yreliminary report of Messrs Selfridge and Co., | less than 1,o0of (4,40) are to receive allotments in full; 
as I . P § 4 . ° . , 
ut Limited, for the year ended January 31st last, within those of larger sums 54.2 per cent. of their applica- 
|. five davs of the closing of the accounts. The steady — We — . — rere irom the Gazette de 
a ie hy : ; “ | Lausanne, o » results e , “4 vilisz 
he advance in profits which has been going on since the sg erp eo eee anne ayy gr 
ws may Rages: 5 loans ’’ issued in Switzerland since the outbreak of the 
Se company’s formation in 1908 has continued, profits | yar -— 
he . iat as ; , ie 
mi for the year amounting to £,225,137, as compared with Nominal Total of 
as £150,222 for the previous year, a larger increase than Amount Applications 
sé usual: — in Million Issue in Million 
he —* Interest. Francs. Price. Francs. 
ad. Prorits. MO} ceccces © BH cvce DW cece WD «-.. 4 
we = , eines IG siniasagces 5 % 50 .... 100 .... 175 
ise Gross Deb. Pref. Ord. | le eereeeee 34 2 7 yo eeeer 964 @eee 190 
‘er Profits.| Int Div. | Div, | Balance. 0. F eeeeeee $% - oo . ene 
| -| Int. - | Div. St Speen Ge cee MD ccce WH ees 8 
im £ £ s | £ £ MOG ccccccce 4%4% . 100 . TS 20. 
7 1909-10........+2++++| 14,984) 19,310) 23,998 | .. |*Dr28324 
0 1310-11(10; months)..| 36,261| 17,099} 23,998 +. |Dr 4,836 
he 1911-12 .......e004+| 50,247) 19,816) 23,998 ee 6,439 _ — , . . ae 
rt, 1912-13.........000++| 104,029) 19, 24,000 mee 60,361 THE Consul-General for France in London asks us 
he IMF It... .2eeeeeeeee 131,547} 19,151) 24,000 | 25,000 63,396 | to state that English firms who are desirous of re- 
ol +t eapppebbeabes ote ane pot —— anaes placing Austrian and German goods by French articles, 
he 1916-17..............| 2251371181751 42.000 | 35000 129.962 either now or after the war, may apply to the Office 
for = || — ; : : : National du Commerce Extérieur, 3 Rue Feydeau, 
he * Not including £28,500 contributed by Mr Selfridge. Paris, who will put them in touch (free of charge) with 
al Wis ticle sili a French producers and manufacturers. The articles 
” ce brought forward from the previous ac-} required should be described in full. Reliable agents, 
eir ccunts was £78,730, so that the amount available is| giving good references, and wishing to represent on 
rh, 4,303,867. After paying debenture interest and prefer- | the British market French goods and trade marks, may 
oe. ence dividend, providing £10,000 for depreciation of also apply (free of charge) to the Office National du 
her fixtures and fittings, £10,000 for writing down pro- Commerce Exterieur. 
a perty, &c., £10,000 for writing down building charges, 
= &e., 4,0,000 for writing down investments, and reserv- : F , 
x4 ing £35,000 for excess profits tax. a sum of £10,500 THe War Book Club collection of books and 
ed, y ‘e ae prutrh aie . a pamphlets, housed at the St Bride Institute Library, 
his ds iti ted to pay the year's income-tax on the} now comprises over 1,500 items. The bibliography 
it. rence div idend, so that the holders of preference | entitled ‘‘ Books on the Great War,’’ by the librarian, 
the || Shares on the register on September 30, 1916, will re-| F. W. T. Lange, runs to four respectable sized 
be | ceive a refund of the tax then deducted, while the divi- | volumes, and a fifth is in course of preparation. Being 
the dend payable on March 31st will be paid free of tax the only complete war bibliography in existence, it 
on In extending this ‘agreeable little courtesy’ it is should prove a very valuable work of reference to all 
ate explained that the company has had “a very fair y students and writers interested in war literature. It is 
the and can afford it. and se Aarepdame a very fair year, | 4 work of great importance as containing everything on 
ab- il inst at thie ¢3 redone glad to do this unusual thing | the history and economic side of the great conflict. 
the | : Stat this time.’’ The ordinary dividend is raised from 
ken to 7 per cent., and the balance carried forward in- 
a creased by nearly £50,000 to £127,192. The 5 per]. THE Controller of the Foreign Trade Department has 
i cent. debentures are quoted at 81-85, giving a return | issued a new list of additions to the Statutory List of 
od of just £6 os 6d per cent. at the present quotation, firms of enemy nationality or enemy association with 
7 While the 6 per cent. cumulative preference shares are whom persons in the United Kingdom are forbidden to 
ts ond at $3, at which the yieid is £6 8s per cent., free trade. Copies can be obtained at a trifling cost from 
hig income-tax, the Superintendent of Publications, H.M. Stationery 
nip Office, Imperial House, Kingsway, W.C. 
rial ; 
e of ° ° 
. ey Financial Strength of Switzerland.—It is semi- . 
ee omcially announced that the sixth Swiss mobilisation Rep Cross funds will shortly benefit by a series of 
hes loan, the subscription to which closed on January 31st lectures illustrated by lantern slides, delivered in the 
has met with ma lead ; ’| City and its vicinity, upon ‘‘ Silver,’’ by a gentleman 
10" rked success. The sum asked for was] wei] known in banki ircl iall 
es 100 million francs nominal. the ; ese ; well known in banking circles, especially those con- 
_ and the int ominal, the issue’ price being 99] nected with the East. Dates and places will be an- 
erest 44 per cent. The sum applied for is | nounced later. 
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Obersea Correspondence. 


AUSTRALIA-—THE FOURTH WAR LOAN— 
AUSTRALASIAN RAILWAYS — A cBANE 
AMALGAMATION. 

(FROM OUR CORRESPONDENT.) 





MeLwourNneE, December 27, 1916. 

Tuer prospectus has been issued of the fourth Aus- 
tralian 44 per cent. War Loan of £,18,000,000 at par. 
Subscriptions close on February 8th, and instalments 
are at the rate of 10 per cent. per month, the final instal- 
ment being due on November rst. The spreading of 
instalments is calculated to obviate a repetition of the 
inflow of large amounts of cash into the Government 
account with the Commonwealth Bank, an inflow which 
proved excessive in comparison with the rate of Govern- 
ment disbursements after the third issue. The net price 
of issue, after allowing for accrued interest, is about 
£98 10s, and the yield to the investor, including re- 
demption at par on December 15, 1925, about 4.4 14s 3d 
per cent., or about the same as on the three previous 
issues. The new boan is being floated at a time when 
a substantial amount of new money will be available 
in Australia from the proceeds of wool and wheat. As 
before, interest is free of income-tax, and bonds and 
transfers are free of stamp duty, while bonds and in- 
scribed stock will be accepted at par in payment of 
Commonwealth death duties. It is also announced 
that the new loan will be ‘‘ exempt from the operation 
of the Wealth Levy,”’ by which is meant the wealth levy 
of 14 per cent. on capital now being introduced by the 
Commonwealth Government. But the Commonwealth 
Government does not go so far as to make the War 
Loan exempt from all taxation, present or future, as in 
the case of British Government loans issued in America. 
The three previous issues amount to £.58,621,750, and 
the present issue of £,18,000,000 will make a total of 
over 763 millions. The whole of this amount falls due 
for repayment on December 15, 1925. 

The experience of the six Australian States with 
their railways has fluctuated widely in recent years. 
The increasing prosperity of the country during the 
first decade of the century was reflected in the railway 
revenue, and in the financial year 1910-11, with a gross 
revenue of £.17,806,361, there was an aggregate net 
profit of £.1,327,693 after providing for working ex- 
penses and interest on capital. But for the financial 
year 1915-16, with a gross revenue of £/21,858,139, or 
four millions greater than in 1910-11, there was a net 
loss of £1,447,690, this being about 23 millions worse 
than at the earlier date. The reasons for the change 
are to be found principally in the increases in wages and 
the higher costs of materials of every description, the 
latter being partly the effect of the war, while, in addi- 
tion, the interest charge has increased. Comparing 
1915-16 with 1910-11, the increase in working expenses 
has been about 4} millions, and the increase in interest 
has been about two millions sterling. During the five 
years railway extension has been rather more rapid 
than previously, and the new lines have, in many cases, 
not yet become profitable. In addition, a fair amount 
of capital expenditure has been incurred in improving 
existing lines in order to deal with the increased volume 
of traffic, and this expenditure has helped to account 
for the higher interest bill. The railway departments of 
the several States issue annual reports, the figures of 
which differ, but only to an immaterial extent, from 
those forming part of the Treasurer’s budget state- 
ment. 

The six Australian States had a total railway mileage 
open on June 30, 1916, of 19,335 miles, against 18,869 
miles open on June 30, 1915; and the average mileage 
operated for the financial year was 19,132 miles, against 
18,293 miles. The financial result for 1915-16, as a 
whole, was worse than in the preceding year, as against 
a recovery in gross earnings, which were greater by 





|) 
41,121,665, there was an increase of £707,200 in 
working expenses, and an increase of £654,027 in the 
interest charge. The following table shows the gross 
revenue, working expenses, net revenue (before deduct. 
ing interest), and the final profit or loss for th 
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ic SIX 

States since 1910-11 :— 
Gross Working | Net Profit /4)| 
_ Revenue. | Expenses | Earnings. jor Logs (_. | 

£ £ £ 

1910-11 ............, 17,806,361| 11,008,130, 6,798,231 |+1,327 693 
BRED a scanesie 19,031,251| 12,387,796 6,643,455 | 997'197 
TEE cvavenesss .. 19,863,501) 13,501,797) 6,361,704 |4 432/55) 
1913-14 ............, 21,887,651) 14,947,065, 6,940/586 |+ 527 644 
1914-15 ............, 20,736,474) 15,123,568, 5,612,906 |—1,208' 108 | 
meee .. 21,858,139) 15,830,768) 6.027.371 | —1'447'699_ 


The interest charge for each year has been as follows «| 
—I1910-11, £.5,470,538; 1911-12, £.5,646,348; ig12-12, | 
As55929,153 3 IGT 3-14, £:0,412,942 ; 1Cyl }-15, | 
£:0,821,034 5 1QI5-16, £.:7,475,001. — 

aking the past two years, the following is « com- 
parison for each State of the gross revenue, and the | 
. - * 9° - . | 
final result after providing for working expenses and| 
interest : 
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| 
a 2 Loss after Payin 
Gross Revenue. ° wed g | 
. -s iaieleaaie 
: 1914-15. | 1915-16. | 1914-15. | 1915-16. | 
ee a -- _——--- > 7 
g | £ £ £ 

New South Wales .. 7,616,511 | 8,006,078 | 23,331 223,749 
Victoria ............, 5,161,073 | 5,705,163 | 845,145 340,689 
Queensland ........ 3,832,003 | 3,745,350 | *49,006 |. 509,39, 
South Australia .... 1,745,378 1,965,410 287.929 243,667 | 
Western Australia .. 2.058.244 2088110; 25,651 48,795. 
Tasmania .......... 323,265 | 348,028 | 75,079 81,395 
20,736,474 21,858,139 | 1,208,129 1,347,691. 
* Profit. 


| 
The revenue in 1914-15 suffered from the failure of the| 
harvest and other effects of the 1914 drought, though) 
one of those effects was an increase of over halt ; 
million in live stock trafic as compared with 1413-14. 
In 1915-16 there was a recovery in every State excep! 
Queensland. The improvement, however, was not so | 
great as had been hoped for in the four wheat-growing 
States, as owing to the scarcity of shipping, it was im-| 
possible to export the wheat from the 1915-16 harvest 
with freedom, and a large quantity remained in the 
country districts without contributing to the ratiway 
revenue prior to June 3oth last. The movements in the 
net result varied widely, as it will be seen that the Vie- 
torian loss for 1915-16 was less than that for 1914-15 
by half a million, and in South Australia there was also 
a slight improvement, while the results in the othe: 
four States were worse than in 1914-15. Queensland 
was the only State in 1914-15 to show a net profit, but 
in 1915-16 every State showed a loss, that in Queens 
land being over half a million. 

The railway losses mean additional by ‘dens to the 
taxpayers, and as the Customs and Excis, revenue '> 
not available to the States beyond the fixed amount 0! 
25s per head of population allocated to them by th 
Commonwealth, the burden falls upon the payers of 
direct taxes, principally income-tax, supplemented }) 
land tax, probate duties, and stamp duties. Some !- 
creases in railway rates and fares have been made ' 
recent years, and New South Wales has just announced 
a further increase in goods rates, which is expected to 
produce about £400,000 per annum additional revenue. 
The Victorian Government is unwilling to adopt a sim 
lar course, preferring to throw the burden upon the 
taxpayer by increasing the income-tax. 

In addition to the railway systems of the six States 
referred to above, the Commonwealth Government has 
62g miles of railways open and 1,107 miles under con- 
struction, the latter consisting mainly of the railway 
ta connect Western Australia with the Eastern States: 
The working of the 62a miles open resulted ina los* 
of £185,827 for 1915-16, after providing for interest. . 
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Adding this to the loss of 41,447,690 for the six States, 
the total loss on Australian Government railways for 
the year Was £,1,633,517- 

New Zealand experience has been widely different 
from that in Australia. The New Zealand results for 
the last three financial years (ended March 31st) com- 
pare as follows :— 


1933-14. 1914-15. 1915-16. 

£ £ £ 
Gross earnings ......-- 4,043,528 .. 4,105,457 .. 4,548,356 
Working expenses ..... . 2,880,323 .. 2,920,455 .. 2,910,883 
Net earnings ...... ..-- 1,163,005 .. 1,185,002 .. 1,637,473 
Interest” ..ccccccccccce 1,376,247 .. 1,422,274 .. 1,469,364 
LOsB ...-- a ccccee «© ww «66ST C a 
Profit see eee eeeeee eeeeee ee a) 168,109 


* Estimated at 4 per cent. on mean capital. 
lhe favourable result in New Zealand for 1915-16 is 
due to the increase of 4,442,899 in gross earnings, with 
no increase in working expenses. 

Arrangements have been made for an amalgamation 
of the Royal Bank of Queensland, Limited, and the 
Bank of North Queensland, Limited. The combined 
institution will be entitled the Bank of Queensland, 
Limited, and will have an authorised capital of 
£1,000,000 in 100,000 shares of £5 each. The assets 
of the two banks are to be valued, and fully paid shares 
in the new bank will be allotted to shareholders in ex- 
change for the ascertained value of their holdings in 
the present banks. Holders of preference shares in 





the Royal Bank of Queensland have the option of ex- 
changing them for fixed deposits in equal instalments at 
one, two, and three vears for the full face value of the 
preference shares, or of taking ordinary fully paid 
shares in the new bank. The Royal Bank of Queens- 
land was established about 31 years ago, and the Bank 








a 
=<, 


of North Queensland 28 years ago. The Royal Bank 
of Queensland has paid a dividend at the rate of 5 per 
cent. per annum for a number of years past, but the 
dividend for the half-year ended June 30, 1916, was at 
the rate of 44 per cent. per annum, and the report 
stated that the decrease in the profits was due to in- 
creased taxation, The dividend of the Bank of North 
Queensland is at the rate of 6 per cent. per annum, 
and in addition to its Queensland branches, it has also 
offices in Sydney and Melbourne. The circular issued 
to the shareholders of the Royal Bank of Queensland 
states that in 1893 a sum of £1 per share was written 
cif the capital, but subsequent events have proved that 
this amount was not sufficient. As the directors have 
on several occasions during the past few years dis- 
cussed With the Bank of North Queensland the advan- 
tages of amalgamation, it was deemed advisable to let 
any further necessary adjustment of capital stand over 
until the amalgamation could be definitely placed before 
the shareholders. The war and increased taxation, 
adds the circular, are to a large extent responsible for 
diminished values generally. It is expected that 








of all 











amalgamation will effect economies and make for|the gross receipts of the Etat, P.L.M., Orleans, and 
efficiency in many directions, the business being in every | Midi systems amounted to 1,333,196,000f. For the 
Way strengthened. vear 1914 there was a drop of 156,994,000f, but fast 
year shows an excess of 177,434,000f, or 13 per cent. 
above the normal. The actual increase ts even greater, 
PRANCE. — UNITED STATES DECLARATION —| because 346,060,000f, or 22 per cent., was for the ser- 
SHIPPING LOSSES—CABN CANAL—RAILWAY | Vice of the Army, the prices paid in this connection 
RETURNS—BONUS FOR WHEAT—FURTHEBR | being very appreciably lower than those paig by traders. 
ECONOMIES—“ COMBING-OUT”—THE BOURSE | The following figures (in thousands of francs) show the 
FRO} *| daily mean of the gross receipts of the railways men- 
(FROM OUR CORRESPONDENT.) tioned above for the three years 1914, 1915, and 
Tue one salient incident of came ae sg — 
ru . . A - é 1914. 1915. 1916 
— ~ diplomatic relations between the United January..... wbidendl 3,100 .... 3,061 .... 3,614 } 
Yer saa zermany. The event has caused a great February ......--++- . 3,541 .... 3,263 .... 3,678 
thet of relief throughout France, because it is felt March ......... reese 9570 .... 5455 «.-. 5,714 
thie aoe in men and material and money ~ - tac aeede ee oe Saas ee ae re po 
influenen ates cannot fail to have the happiest} June ....0.....isee+ 3808 --+. 5635 5... 4342 : 
much of the ee - _ Situation. It is realised that SP tindeccnsnceeees — sega ame slic roo | 
— anxiety felt in view of the drain of gold on August ........- wabeit ee sree 
States eld he immediately relieved if the Sinned September.....-+++-+: 5025... 3916 .... | 
Interesting Bee saree 0” the side of the Allies. Moreber vscsccccecs 2800 co SOO ae 
nteresting fi - . November .......++: ’ 83 
gures have been published in the December ..cccccccess 2,985 .... 3,699-'..0. 4146- +g 
# 


Opinion comparing the losses of Allied and neutral 
shipping during the present war, and similar losses in 
certain other wars. In the wars connected with the 
League of Augsburg the British lost more than 4,000 
merchant vessels, or a quarter of their fleet, and insur- 
ance rose to 30 per cent. In the War of Spanish Suc- 
cession she was better protected, and lost 1,300 vessels. 
In the Seven Years’ War, in the period between 1756 
and 1760, England lost 2,500 ships, and during the Re- 
volution, when the French Government. concentrated 
all its naval efforts on attacking commerce, the French 
seized 2,400 British ships out of 16,700, but by 1800 the | 
British merchant marine had risen to 17,900 ships. Up} 
till January 1st of this year the Allies lost only 126 
ships, of which 108 were British, by causes other than 
submarine warfare, while in the same period Germany 
lost 409 vessels, including 152 destroyed and 257 
captured by the Allies. In the same period the Allies 
lost 1,520 ships, or nearly three million tons, from all 
causes, but to the extent of over 75 per cent. from sub- 
marines. The following table shows, so far as facts 
are available, the general situation :— 


i 
} 
t 
j 


Percentage 

Shipping Sunk of Total. 
Country. in Tons. %, 
ES re 2,300,000 . . & 
0 rer 350,000 ...... 13 
i in ue sew anew conde 0 eee 12 
(RD SRT Ss eeeeereies eos 170,000 ...... 9 
CS eee aula: i: 7 
SS nr Se 8 
GHEE cc cc ccvesccecccess 1,260,000 ...... 24 


In connection with these figures several points have to 
be remembered. Eight hundred thousand tons of the 
shipping lost by Germany is sailing under the Allied 
flag. England, by building and by capture, has virtu- 
ally replaced all losses. France, by sequestration and 
capture, has half compensated her losses. Portugal, 
through the seizure of interned vessels, has actually in- 
creased her fleet by 160,000 tons. 

A decree has been published authorising the enlarg- 
ing and deepening of the canal connecting Caen with 
the Channel. The estimates amount to 5,700,o00f, and 
the work has been declared one of public utility. Of | 
the total the State will pay 2,850,ooof, and the balance 
will be provided by the Chamber of Commerce of Caen, 
which has been authorised to contract a loan for the 
amount, to be repaid in 50 years. French or foreign | 
vessels entering Ouistreham are to pay a toll of 25 
centimes per metric ton loaded or discharged. State 
vessels, however, are exempted from these dues. The 
receipts from tolls are conceded to the Chamber of 
Commerce at Caen to meet the various interest and 
sinking fund charges on the loan, but the toll is to cease 
as soon as loan and charges connected with it have been 
paid. 

French railway returns for 1916 show that the earn- 
ings for December are well above those of the two 
previous years and the previous normal year. In 1g12 








— 


























ta tr aren wm wringer 


RE Ee canine eM | ts ooe 








ye peaese 
nl aC fas 


Se aerat 


a es 
Ci ie RRS SANG RR TNR MN 


ee Aa ear a eta 












#3 


ate hail ene 2 ee 


os a 

















234 


THE ECONOMIST. 





— 


a , 


{February 10, 1917, 





At the same time it has to be noticed that the Nord and 
the Est Companies have been severe sufferers during 
the war. They, too, however, show an improvement 
On IQI5. 

A Bill has passed through the Chamber and_ the 
Senate authorising a bonus of three francs per quintal 
on wheat grown in France. Further, agriculturists are 
to receive a bonus of 20f per hectare under wheat, over 
and above the area under wheat the previous year. 
The measure is applicable to Swiss and French farmers 
in the frontier zone, provided that it is proved that the 
flour from the wheat so grown is consumed in France. 
The law is also applicable to Algeria. 

A circular has been issued by M. Herriot, appealing 
to the public, through the Préfets, to be as economical 
as possible with wheat, flour, and bread. Its preamble 
points out that France is no longer self-supporting in 
wheat, and that the difference has to be made up by 
purchases from abroad. M. Herriot’ reminds the public 
that, under the law of last year, wheat, flour, or bread 
may not be used for feeding cattle or horses, and he 
reminds all Frenchmen that any waste of bread means 
a waste of gold, and consequently a reduction in the 
number of cartridges that can be manufactured. He 
urges all in authority, both by precept and example, to 
do their utmost to prevent waste. From another stand- 
point the problem of supplies is also dealt with in the 
form of a circular issued by the Minister of Agriculture, 
in which he announces the institution of a central agri- 
cultural labour organisation, to act in close co-opera- 
tion with other bodies throughout the country. The 
duty of the central organisation will be to keep the 
military authorities informed of the needs of agricul- 
ture, and to take other steps in connection with men who 
are out of work, &c., to ensure an adequate supply 
of labour. Departmental committees are to be formed, 
consisting of the Préfet or his delegate, of a general 
officer or his delegate, of the local director of agricul- 
ture, and, in cases where prisoners are to be used, of a 
delegate of the conseil général. Further, three mem- 
bers are to be selected from among skilled agriculturists 
of the district. The committee is to meet as often as is 
necessary, and to act as intermediary between the 
central organisation and the needs of the locality. It 
is also, generally, to control the labour placed at its 
disposal. Further, inspectors are to be appointed to 
ensure the proper working of the scheme in its various 
connections. 

This week the temperature at Paris has repeatedly 
fallen to the neighbourhood of 15 degrees centigrade, 
and temperatures such as 22 being reported from 
various parts of the country. The Seine is completely 
frozen over in one of the arms near Notre Dame, and 
the river itself is carrying down large blocks of ice that 
is making transport impossible. Despite every effort, 
the lack of coal continues to be serious, and in the 
suburbs the public has been authorised to cut down 
and carry away timber from the national forests. The 
coal problem is, of course, a problem of transport, for 
large stocks of coal are lying immobilised at Rouen and 
elsewhere. At Rouen itself, out of 1,400 barges held up 
by the weather, goo are full of coal, 150 are loaded with 
other material, and the remainder empty. These barges 
represent, as regards coal, an amount corresponding to 
the carrying capacity of goo trains. 

The most interesting feature of the Parliamentary 
week has been the passage of the Bill known as the 
Exemptés et Réformés Bill. The Bill is an attempt to 
** comb-out ’’ a certain number of men. A point of the 
Bill which is of some interest is that priests can hence- 
forward be made use of in the service. This measure, 
which was a highly controversial one, has been passed 
after roughly a week’s debate. 

There has been little activity on the Bourse this week, 
partly owing to the continuance of causes that have 
contributed to depression for the last few weeks, and 
more particularly because of a more prevalent feeling 
of unrest. This feeling came to a head to-day so far as 
the Bourse is concerned with the announcement of Presi- 








dent Wilson’s decision, and some doubt was felt as to 


—. 
its effect. Although to-day had a certain appearance 
of liveliness, as is usual on Mondays, the prevalent feel. 
ing was one of indecision. Shipping values tended to 
decline, as a result of the submarine menace, and there 
was considerable shyness as to war securities, but 
neither of these two categories were easily able to find 
buyers. French War Loan remained firm at 87.60, ang 
partly paid stock at 87.95. Est Railway closed to-day 
at 745, Orléans at 1,120, and Ouest Etat at 700. The 
closing price for Creusot was 2,350, for Chargeurs 
Réunis 430, and for Penarroyva 2,275. During this after. 
noon American securities tended towards firmness, as 
also Russians, but Spanish values were inclined to be 
weak. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— ? 


DEBTOR. 
Feb. 1,1917. Jan. 25, 1917. Feb 3, 1916 
i c f e f @ 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
Reserve eee eeeeereeeeete * 22,105,750 14 * 22,105,750 14 * 22,105,750 14 
Reserve of landed propert 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve ....ccccccece 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ......17,514,325,755 0 ..17,328,198,440 0 ..14034413,320 0 
Interest on securities...... 33,657,511 75 .. 37,176,994 95 35,495,888 93 
Bank notes to order....ee.- 4,121,738 27 .. 4,061,744 89 9,337 056 61 


Treasury account ....... ri) 52,605,936 93 ;. 49,302,494 8 .. 114,958,743 45 


Current accounts, Paris.... 1,474,277,284 3 .. 1,470,460,137 52 ..1,226,031,786 15 
Do branch banks .... 865. QO .. 683,518,847 0 


. 09 * . 


Dividends payable .....,.+ 7,014,463 11 .. 7,822,593 11 .. 6,127,864 85 
Discounts and sundries .... 11,239,192 69 .. 8,365,976 43 .. 11,650,405 35 
Rediscounts cbaeinee eoseee 18,376,089 0 .. 18,376,089 0.. 7,413,963 0 
Sundries .......scececeseee 362,575,084 2... 370,224,582 57 ..2 498,254,588 21 





Total ..0.ceeeeeeeee+20,569,426,039 80 ..20,353,701,712 55 ..16852664,355 51 
CREDITOR. 
f c f c f c 


Cash in hand .......e+eee++ 5,110,445,729 20 .. 5,402,994,403 57 ..5,372,730,067 58 
Balances abroad ........+. =e 91 .. 749,708,603 96 .. 964,044,112 33 
Commercial bills overdue.. 3,792,437 98 .. 102,952 66 .. 340,188 43 
Discounts in Paris ........ 325,485,684 65 .. 320,823,381 84 .. 191,576,639 61 
EE eit aati 5,542,118 47 .. 5,271,141 85 .. 1,277,203 22 
Treasury bills .. ......+++ 129,195 14 .. 398,242 59 .. 97,867 14 
Discounts in branches .... 378,038,529 0 .. 367,886,227 0 .. 275,028,477 0 
Adjourned payments, Paris 
and branches ........++++ 1,318,280,926 33 .. 1,324,486,157 47 ..1,777,891,417 #0 
Advances on bullion ...... 12,874,000 0.. 12,874,000 0.. ,290,000 0 
711,898.825 44 .. 787,388,305 53 


Do on public securities.. 711,674,759 31 .. 
Do by branch banks .... 543,705, .. 553,000,413 0.. pany ntrot 0 


Advance to State (ordinary) 


«+ _ 200,000,000 ee ,000 0 
Do for the war ...... oone 0 .. 8,100,000,000 0 ..5,400,000,000 0 
Temporary advances(floods) 5,000 0.. 5,000 O.. 443,150 9 
Treasury bonds in respect 
of Advances to Foreign 
Governments ....... «+eee 1,935,000,000 © .. 1,865,000,000 0 .. 750,000,000 0 
Government stock reserve 12,980,75014.. 12,980,750 14 ., 12,980,750 14 
Do disposable .......... y e+ _ 99,630,972 11 .. 99,528,538 92 
Rentes undisposable ...... 100,000,000 0.. ++ 100,000,000 6 
Premises andfurniture .... 46,122,731 72 .. 46,122,731 72 .. 50,395,195 73 
Expenses of management... . +» 4,801,057 90... 1,675,786 72 
Special reserve ..........<. 7,346,780 45 


Sundries CeCe eee eee eet eee 


8,407,137 62 .. 8,407,137 62 .. 

454,574,457 19 .. 467,309,733 68 .. 371,725,498 % 

Total .seesereeeses e+ +20,569,426,039 80 ..20,353,701,912 55 ..16852664,555 51 
BANK OF FRANCE RATES. 


ee en ee 
Advances on bullion .......e.ee. 1 
Advances on public securities ...cccccccccccccccccccscccce = 6 
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GEKRMANY.—MBAT RATIONS—CIVIL SERVICE 
REORGANISATION—CONSERVATIVES AND THE 
LAW OF ENTAIL—REICHSBANK AND STOCK 
EXCHANGE—THE MAIN DANUBE CANAL. 

(FROM OUR CORRESPONDENT.) 
Lonpon, February 5. 

THE reaction of the submarine campaign on public 

opinion in Germany is already very marked. Warnings 

not to overestimate the probable effects of the campaig® 

are generally disregarded, and the Press, as a whole, !s 

indulging in the wildest hopes of a speedy starving out 

of Great Britain. War aims of the most fantastic 
character are again being propounded, and even !% 
demnities to be paid by the defeated Allies are again 
being discussed. At the same time, the sinister shadow 

of the food question makes itself more and more 10- 

sistently felt, and in especial the quarrel between tow? 

and country is once more becoming increasingly violent. 

The question of transport has become more vital than 

ever owing to the long spell of intensely cold weather, 

and appears still further from a solution. There is 2 

coai famine in almost every large town, the less €asy 





to bear owing to the almost complete absence of fatty 
foods. As an illustration of the meat position, and as 
a means of comparison with the voluntary rations upo® 
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which we are asked to place ourselves, the following 
typical examples may be taken. In Hamburg the meat 
ration has for some time been 200 grammes (6 ozs 
13 dr) per head per week, and 300 grammes (10 ozs 
3 dr) for heavy workers. It is now announced that 
the workers’ ration must be reduced to 250 grammes 
(8 ozs 8 dr).. In Berlin proper and in some of its 
<uburbs the ration is 250 grammes (8 ozs 8 dr), in 
other suburbs it is 200 grammes (6 ozs 13 dr). In 
leipzig the meat ration from January 20th was reduced 
to 1s0 grammes (5 ozs I dr) for adults, and maximum 
prices for most kinds of meat were at the same time 
‘ncreased. It should be noted that very often even these 
scanty allowances are not available, and that, more- 
over, the poorer classes can seldom afford to buy the 
fyll mount allowed on their ration. 


For the moment it is to be expected that the attacks 
upon the Chancellor will be stopped by his conversion 
to submarine ruthlessness. Some such bid for popu- 
larity had become very necessary as_ the intrigues 
against him were growing stronger, and more and more 
protests have been raised recently against his supposed 
connection with Scheidemann, the Socialist leader, who 
has for some time been preaching a_ so-called 
‘‘moderate’’? peace. One incidental result of the war 
has been a determination to simplify the complicated 
and overgrown system of the Civil Service. In Prussia 
a rescript has been issued pointing out, on the one 
hand, that the possibility of a simplification of Govern- 
ment offices has been proved indisputably by war ex- 
perience, and on the other that the enormous burden of 
after-war taxation will necessitate every possible 
economy. Two prominent Civil Servants have been ap- 
pointed to carry on an investigation as to the best 
means of bringing about such a reorganisation. They 
are to choose fellow-workers from other branches of 
the Civil Service, and are given full powers to make 
any inquiries they think necessary. Every opportunity 
afforded by the war has been taken by the predominant 
landed classes to improve their position and to reap all 
possible profit from the general food scarcity, but their 
determination to take advantage of the occasion has 
seldom been shown so clearly as in the Entail Bill, 
which has suddenly been introduced into the Prussian 
Parliament. The measure was first introduced in 1903, 
but was shelved to be brought up again in 1914, and 
again shelved on the outbreak of war. An attempt to 
introduce it in 1915 was defeated, as it was represented 
that this would constitute a breach of the political 
truce. There are some new clauses in the present pro- 
posal providing for the institution of small farm pro- 
perties, but they form only a cloak to the real object of 
the Bill, which is to create large hereditary estates and 
'o absorb still further the Prussian plain into the hands 
of a few great landlords. The measure, which has the 
ae of the Conservatives and Centre, and will there- 
so Aaa gs Jey the Prussian Parliament, elected, 
ip kienhe i Poms: undemocratic franchise in Europe, 
“ea pl oy ~ : the Radical and even the Liberal 
ve a Re _— ¥ the signal for the opening of a 
tion for its eevlad int em ig, The only explana- 
Proprietors to ent i oo wish of the landed 
oi mr nthe a themselves still more firmly 
the emsetian al m1 ‘ vb aaron: of a franchise reform, 
be broken just as a _ me given repeatedly only to 
of the Press that a perl t is hinted in some sections 
indirect vote and instit a — 
introduced. alltae the i — the secret ballot, is to be 
servatives are —— usion of peace, and the Con- 
against what Py y marshalling all their forces 
Prussia.” aaa al igmatise as the end of Old 
which the st ore the end of the very basis on 

a rength of Germany rests. 

The Rei 


chsbank return f ew i 
or the w 
31st shows a small ines. eek ending January 


Increase of oy ease in bills discounted and an 
deposits are rm $10,000,000 in notes in circulation ; 
there is no eae id nearly £,10,000,000, otherwise 
that the he §¢€ of any importance. It may be noted 


av : : > 
anuary 23 y reduction of bills discounted shown on 


rd, and referred to in last week’s Economist, 











is ascribed in the German Press to the excellent results 
of the sale of Treasury bills by the Reichsbank on the 
open market and not to any redemption on the part of 
the Government. For the week endiag January 23rd 
the detailed figures of note circulation are as follows :—- 


Jan. 15. Jan. 23. Inc. or Dec 
Notes in Circulation. £ Mill. £ Mill. £ Mill, 
Reichsbank notes.... 38635 .... 3825 .... —38 
Treasury notes ...... 174 .... 173 .... — ‘1 
ESO BANEccceccecse BEE coco ORR .nee + 14 


coos G449 1... — 22 


on eo ~~ aier 


BOO: secctceces GAEa 


lor the week ending January 23rd there was a further 
increase of loans granted by the Loan Bureaus by 
£:4,100,000 to a total of £166,500,000. Of the notes 
issued against these loans, £21,400,000 were in the 
hands of the Reichsbank, leaving, as shown above, 
£#,145,100,000 in circulation. Money over the end of 
the month is reported as 5 per cent., after day-to-day 
money had been very weak at 34 per cent. The new 
month opened with day-to-day money &t 44 per cent., 
weakening to 4 per cent. by Saturday, February 3rd. 
Discount remained unchanged at 42 per cent. ' For 
some'days previous to the announcement of Germany’s 
rew submarine campaign the Stock Exchange was 
weaker and mere lifeless than ever, in obvious expecta- 
tion of some new political move, so that when the 
announcement itself came the reaction was cnly slight. 
It was significant, perhaps, of opinion among the Ger- 
man public that the Stock Exchange attempted to per- 
suade itself that the United States would understand 
the ** purity of German motives and the justice of Ger- 
many’s new measures.”’ 

A strange difficulty has arisen through the new Aus- 
trian and German exchange regulations. According 
to the Austrian regulations the exporter must place at 
the disposal of the official ‘‘ Exchange Centrale ’’ the 
value of the goods in the currency of the country to 
which the export is made. According to the regula- 
ticns issued by the general commanding the Berlin dis- 
trict, which have apparently been extended over the 
whole of Germany, no German is allowed to creat 
mark credits in favour of a foreigner, that is to say, il 
he buys from Austria he must pay in kronen. How 
this difficulty is being solved, and it is already creating 
trouble, has not yet been explained. 

The scarcity of leather is producing so great a crop 
of leather substitutes that serious warnings have been 
given against the using up of other necessary materials 
in the production of substitutes. One invention, which 
is Claimed to have been a great success, is the substi- 
tution of steel for leather belting in machinery. The 
stee! belts, we are told, are cheaper, and there is un- 
limited raw material for their production. They are 
flexible, and able to resist great strain. Moreover, 
they are insensible to weather conditions, and certain 
means are claimed to have been found to prevent them 
from rusting. 

At the next meeting of the Bavarian Landtag sup- 
plies are to be asked for the preliminary expenses of a 
scheme for a canal connecting the Main and_ the 
Danube. The new waterway is to run from Aschaffen- 
burg to Passau, and is designed to accommodate ships 
of 1,200 tons burden. The expenses of construction, 
apart from the cost of quays, is estimated at 
£.32,500,000. Nothing but preliminary work ts to be 
attempted before the conclusion of peace. 








Letters to the Editor. 


THE FACT AND THE EXPECTATION OF TAXES. 
TO THE EDITOR OF THE BCONOMESY. 

Sir,—I am invited in your correspondence columns 
to explain a distinction which 1 made use of some 
weeks ago between the effects of the fact and the effects 
of the expectation of taxes. If, while climbing a moun- 
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tain through a gully I am damaged, and endangered by 
an avalanche of stones, I shall be ‘* driven away ** from 
that gully on future occasions. But w hat will drive me 
away is not the fact that stones have fallen there ; it 
is the expectation that they will fall again. If I become 
convinced that they will not fall again, the fact that they 
have fallen will not drive me away in the future. And 
obviously it did not drive me away in the past, because, 
ex hypothcsi, | was already there when I met the stones. 
Hence the fact by itself does not drive me away at all. 
| am sorry that your correspondent found my expression 
of this idea ‘‘ cryptic.’’ For the idea itself, whether in 
its application to taxation, or to anything else, plati- 
tudinous would be a better term.—I am, Sir, yours, &c., 
A. C. Picov. 


King’s College, Cambridge, February 5th, 1917. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—In connection with the letter from Mr Frank 
Morris, which appears in your issue of to-day, may | 
be allowed to point out that the question I put to Pro- 
fessor Pigou has been answered by H.M.’s Government. 
1 asked, ‘‘ Is it not a fact that a 25 per cent. tax on 
income is reflected in the selling price of the shares ’’? 
H.M.’s Government are at this moment inviting sub- 
scriptions to two loans. The one, a 5 per cent. loan 
liable to income-tax, issued at 95, the other a 4 per 
cent. loan, free of income-tax, issued at par. I 
doubt if it is possible to find a more complete or con- 
vincing reply to my question in so far as it applies to 
Government securities. 

It is common ground with all economists that taxes 
on land or houses are at once amortised, so 1 need not 
labour that aspect of the case. 

But the case as it affects industrials is not so clear, 
for the profit on industrials is not a fixed sum. I can, 
however, illustrate my meaning by the following ex 
ample. We know, of course, that whilst all the belh- 
gerents have piled up debt during the war, the neutrals 
are enjoying a remarkable prosperity, and have accumu- 
lated capital. The increase of capital in America has 
been estimated at 25 per cent., and I can easily believe 
that this figure is not exaggerated. 

However, let us suppose an American capitalist, de- 
sirous of investing money in an industrial undertaking 
—say, a boot factory. If he puts up his factory in 
America he has, it is true, to suffer the handicap of a 
restricted purchasing market for leather. But if he 
sets up his factory in England he must surrender a 
fourth of his profit, and more if he is liable to super tax. 

In selecting the country which is to benefit by his 
capital and enterprise, he will therefore be guided by 
the same economic law that influenced H.M.’s Govern- 
ment when fixing the terms of the two loans now offered 
to the public. 

But the point I make is that capital is savings, and 
savings or accumulations are fluid, and flow towards 


the country that offers profit and security.- Yours 
faithfully, Grauam Bower. 
Studwell Lodge, Broxford, Hants, 


February 3rd, 1917. 





DECIMAL COINAGE. 
(0 THE EDITOR OF ‘* THE ECONOMIST.”’ 

Sin, —The interesting letters in your issue of the 
3rd inst. on this subject are very timely with Sir 
Edward Holden’s advocacy of the adoption of the 
metric system. Mr. Forbes’ setting out of the coinage 
system necessary is valuable, and practicable, as dis- 
posing of the objections sometimes urged to any change 
whatever in our present system. But the great advan- 
tage of a decimal coinage, to my mind, as a trader 
both in home and export markets, lies in the fact that 
such a system would permit transactions on a closer, 
or finer, basis than at present. In my own trade, 

iron and steei,’’ I can say, from 40 vears’ experience, 
that whereas in Great Britain, on the manufactured 
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branches, we make prices, up and down, on 2s 6d 
ton, the Frenchman and Belgian make prices on 1f o; 
soc. The German varies prices by 1m or 50 pf per ton 
In some cases British makers have split the half-crown. 
Their practice is no doubt influenced by the limita. 
tions of such aids to ready reckoning as they Possess 
in printed ‘‘ calculators ’’ in their offices. ; . 

That there is some need for closer quotation js 
proved by the tact that on the Iron Exchanges prices 
for a raw material like pig-iron are often quoted to the 
halfpenny per ton. Our present ** L.S.D.”" system 
therefore, is distinctly wasteful so far as sales py 
weight are concerned. If we had a system of decimal 
coinage, its use would be extra helpful if we had also 
a decimal system of weights. If, for example, the 
ewt reverted to its old and original equivalent of 
100 Ibs, we should save time in all branches of trade 
conducted by weight. Your readers are aware that 
the cental, or true ewt of 100 Ibs, has been used in 
Liverpool for all corn transactions for at least 40 


years. It is the weight of Canada and the weight of 
South Africa. It is also the weight of the United 


States of America. With a decimal coinage, and 
decimal weight, there would be nothing to prevent the 
universal adoption of the metric system of weights $0 
far as the British Empire is concerned. When the 
metric system is made compulsory, I am of Opinion 
that because of its great convenience in retail trade 
we shall never lose the ‘‘ pound” weight. If we 
adopt the metric system, the  nound—avoirdu oo 
would be increased by 10 per cent., and would anil 
the ** Demi-kiio,’’ which one sees so largely, with a 
price attached, in the shop windows on the Continest 
of sai am, sir, vour obedient servant, : 

ebruary 8th, 1917. H. J. Skevroy. 





TO THE EDITOR OF THE ECONOMIST. 


S W ’ * ¢ o Py , 
SiR,—-In view of Sir Edward Holden's speech advo- 


cating the decimal system, may I suggest in your 
columns a reform of the currency of the ‘United King- 
dom and of those colonies, Australia, New Zealand the 
South African, and others which use our coinage 
pos SESS 7 coinage of their own similar to it. ; 
| es 


or 
(1) Top , - = wap at 
{ put us on a decimal basis in money in pre- 
paration for a complete decimal system later; and (2 
to provide a new source of revenue which will be fair 
to all, because falling on every individual and not oa 
any special class. 
It is a matter of necessity now to find, if we can, 
some new sources of revenue, when our expenditure is 
almost overwhelming, and my suggstion briefly is that 
we should have a tenpenny shilling. By doing this we 
Should obtain zt once an enormous increase in the re- 
ceipts of the Post Office, and other benefits would 
accrue to which I will allude presently. Concurrently we 
should have to simplify our silver coinage and get rid 
of the half-crown and the threepenny piece, while we 
should introduce a ‘ fipenry ’’ piece to take the place 
of the sixpence. : 
Our standard of value, the £1 sterling, would re- 
main untonched, and our coinage need then only consist 
of the— | 
£1 gold, containing 200 pence. 
10s _ : 100 


’ 


2s silver ,, ie 
en é a os 
5d 





ld bronze and 4d bronze.” 


I would abolish the farthing and substitute a nominal 
cent., making— 


100 go to the shilling 
10 ” nny 
oo» alf-penny 
By doing this we should thus have a currency resem 
bling those of the countries of the Latin Union and 
Geimany, while at the same time we retained our ol 
nomenclature of £ s d. 
So long as they are in circulation the half-crow® 

should go at two and fivepence, and the sixpence be 
valid for fivepence; it might be better that the three- 
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penny piece should run at its nominal value till it ceases 


Pee aahicny and tramway companies and municipali- 

ties owning tramways would benefit by this change, 

and the higher cost of labour would thus be met to a 

considerable extent ; the churches, too, would derive 

material advantage, as collections are largely taken in 
nee. : 

Difficulty would, of course, arise where labourers are 
paid by the hour, as in agriculture and the building 
trade, for under my scheme a man working a day ot 
nine hours at 7d an hour would be entitled to 63 pence, 
or 6s 3d, Whereas now he gets 63 pence, or 5s 3d, but 
this is a matter of adjustment, and I think agreements 
should be made for the day or half-day. 

To prevent forestalling, it woul! be necessary to 
limit the period within which the current supply of 
postage stamps would be valid, but a fortnight should 
avail for that. Thus, if the reform were introduced on 
july 1, 1917, the present stamps would be available up 
to, say, the 15ih, after which, 7.¢., on and after Mon- 
dav, the 16th, only the new issues would have value. 

| do not think a tenpenny shilling would be any 
special hardship to the poorer classes, whose marketing 
is largely in pence, as the penny would have a greater 
purchasing power, and markets would soon adjust 
themselves to new conditions, but even if at the begin- 
ning it were somewhat adverse to them, it would be their 
contribution to the financial needs of the country. 

Sooner or later we ought to introduce a decimai 
system, and why not now, when an increased revenue 
has somehow to be found? Here is, I think, a means 
of doing it.—I am, Sir, yours faithfully 

DECIMALIST. 
ADDENDA. 
H of. First and very important, 1 would like to lav 
} stress on the fact that in my proposal our standard ol 
value is not touched, it remains the ¢-1 sterling. 

2. Our nomenclature would remain the same, £ s d, 
with the addition of a nominal cent.; that is a very 
important point. 

3. The half-sovereign as a gold coin might be 
abolished now that we have got accustomed to the ros 
note, as it is a very wasteful coin in wear. 

4. It is immaterial whether the 5s and the 4s, i.c., 
crown and the dollar, go or remain ; in my opinion, they 
are cumbersome coins; three silver coins, the 2s, Is, 
and 5d are ample for general use, and the most con- 
vement, 

5. The threepenny piece and the farthing are coins 
almost entirely used by women, and I think have an in- 
uence on them much to be deplored, witaess ihe 1emp- 
tation of the 53d and 113d notices in the drapers’ shop 
windows. It is unfortunate, too, when almsgiving is 
limited to the threepenny piece. 
| 1 am told that in Lancashire, a working-class county, 
‘arthings are never used. In France, where thrift is 
most practised, one never comes across a coin lower 
than a sou, that is a halfpenny. 








Books and Publications. 


GERMANY’S COMMERCIAL GRIP.* 


‘TRANSLATION by Mr Manfred Emanuel brings before 
— readers a volume by Professor Hauser of 
eae Vhiversity, the object of which is to describe Ger- 
haan commercial power, and the methods by 
we of Ge gained it, and to point the moral. ‘The pic- 
Of the ar te S quick rise to commercial power and 
ininene a thoroughness with which she increased 
M. co — has often been painted before, but 
Will for of rings to the theme a freshness and, if he 
thorou = us for the phrase, an almost German 
__"8)ness, which makes his work well worth read- 

° bd trees 9 men - —-— ——— — “ util . —_ 
Hauser, Proteso Commercial Grip on the World.’ By Henri 
vel. Eveleigh Nash Company, London. 55 net. 





r of Dijon University. Translated by Manfred. 


mg. A large part of the book is taken up with the de- 
scription of what is called the ‘‘ Conquest of Markets.” 
That is a military phrase, which the author justifies 
specifically. ‘‘ The English,’’ he says, ‘‘ think em- 
Pirically, the French intuitively, the Germans methodi- 
cally.’ By which he appears to mean that the English 
are content to jog along learning only by what they 
come in contact with; that the French are too much 
given to superficial study ; while the German sets before 
his eyes his main objective—in this case commercial 
conquests—and works out his campaign from the small- 
est details upwards, like a general and his staff on the 
battlefield. The réle played in actual warfare by fright- 
fulness is in the commercial struggle delegated to 
prestige. This methodical thinking and working, 
assisted by the ‘‘ spirit of association ’’ which prevails 
in the German character, is largely responsible for 
success. German methodical preparations, described 
individually in detail, include banks developed as ‘‘ busi- 
ness’’ institutions, oversea hanks, the costal 
system, transport arrangements, the systematic 
study of individual markets, and a zealous Con- 
sular system. In passing, we may express a 
doubt whether Germans will agree with our 
author on the merits of their Consular service, which, 
as M. Hauser himself admits, is frequently the object 
of grumbling. The German manufacturer, M. Hauser 
goes on to show, is always adapting himself to the 
needs of particular markets. He has a representative 
on the spot, speaking the language fluently. He sends 
his catalogue printed in the native language, with 
weights, coinage, and measures expressed in the de- 
nominations current there. If a Greek at Athens wants 
to buy, the German gives him a quotation, c.i.f. Athens, 
whereas only too often the Frenchman or the English- 
man quotes him f.o.b. at French or English ports. In 
a word, Germans take more trouble than other peoples 
to make it easy for the foreigner to purchase from them. 

We cannot, it is true, follow the Professor in all his 
explanations of German power— in his essays, for in- 
stance, on ‘‘ systematic overproduction ’’ and ‘* scien- 
tific dumping.’’ But it is easily understood that any 
French thinker should endow the German bogey with 
even more distorted proportions than it really 
possesses. Such faults, however, as the book may 
contain, are amply redeemed by the eminent sanity 
of the conclusions drawn. In methodical prepara- 
tion, in greater adaptability, and, above all, in re- 
formed education both France and Britain have much 


extreme of saying that we must adopt all the German 
methods. That, says M. Hauser, ‘‘ would be to wish 
that French citizens should assume the mentality of the 
subjects of His Majesty of Prussia.’’ Nor by a stroke 
of the pen in the treaty of peace car we “' suppress a 
market of 60 million people,’ nor must we close a 
market where France sells ‘‘ products to the tune of 
£32,000,000.’" ‘To boycott Germany is a dream, a 
nightmare.’’ Mutual co-operation between the En- 
tente Powers M. Hauser strongly urges, but that is a 
very different matter. M. Hauser’s views on the Paris 
Conference resolutions—of which these are a sample— 
come to reinforce those expressed by M. Yves Guyot 
in his ‘‘ Causes and Consequences of the War.’’} The 
strong opinions of these two French thinkers cannot be 
lightly ignored by their Government or by ours. 





+ Reviewed in the Economist November 4, 1916. 


BRITISH AGRICULTURE.” 


Tus is a book which everyone concerned in British 
agriculture, and the possibilities of the small holder, 
will read with interest. It embraces the minority 
report of the departmental committee on the employ- 
ment of sailors and soldiers on the land, together with 
addenda on housing and other subjects closely con- 





fis British Agriculture: the Nation’s Opportunity.”’ (London) 





John Murray. 3s 6d net. 
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nected with the movement. Under the heading, * The 
Policy of the Plough by a Free Trader,’’ there is also 
included a critical survey of the whole problem, whilst 
Mr A. D. Hall contributes an appendix on land re- 
clamation. The question of rural housing is treated in 
an exhaustive manner, as indeed it should be, being 
one of the greatest drawbacks to any immediate settle- 
ment. The half-hearted attempt made on page 20 to 
defend the present system of tied cottages, i.e., which 
the farmer lets to labourers at nominal rents condi- 
tional upon the labourer remaining in the farmer’s 
employ, is weak and unconvincing. The necessity for 
farmers to have their labourers near at hand is under- 
stood. That is admitted. The point is that if the rent 
of new cottages in a village would be 8s (see page 157), 
the farmer is not so foolish as to let his cottages at 
1s 6d per week unless he obtains other advantages 
which compensate him for the smaller return. It is 
not sufficient to say that the amount of rent is taken 
into consideration with the man’s wages. Of course 
it is. That is the objectionable part. It is one of the 
last relics of the Truck Acts. It gives the labourer 
no security of tenure to cultivate his plot, and in a vil- 
lage where the rent of a new cottage would be 8s. a 
week, and old ones, unless tied, almost impossible to 
obtain, constitutes what the land worker considers 
to be a grievance and a restraint upon his freedom. 
Nothing can be gained by calling this an imaginary 
grievance. After all, it is the worker who is to be 
persuaded to remain on the land, and to do so it is 
necessary to remove, if possible, his reasons for leav- 
ing it. The usual brief attention is given to the subject 
of agricultural credit. The total turnover of the 
Raiffeisen banks is casually mentioned, and the need for 
co-operative credit societies vaguely referred to. In 
all, just under one page is devoted to land finance. 
It is to be hoped now that settlements are actually 
started that a monthly bulletin will be issued setting 
out in detail a full and faithful record of the daily 
events in the small holder’s life, his failures, and his 
successes, his profit and losses in actual individual 
balance-sheets, and some account of the recreative side 
of his life. The trouble with the city dweller is, not 
that he considers the black coat better than fustian and 
corduroy, but that he doubts whether a living can be 
wrested from the soil which will give as good a stan- 
dard of enjoyment as the less congenial though higher- 
paid city work. Once convince the city worker tk+t 
agriculture is profitable, independence possible, and 
social life as bright as that of the town, and one aspect 
of the land problem will be far on its wav to solution. 





TRANSPORT IN MODERN ENGLAND.* 


WitH his two large volumes, packed with the results of 
studious research, Mr Jackman has efticiently filled a 
gap in the economic library. Roads, rivers, canals, 
railways and their development and improvement in 
modern England is his theme. By ‘‘ modern ”’ is meant 
the period beginning with the close of the fifteenth cen- 
tury, and ending with the middle of the nineteenth. 
The bulk of the space is allotted to the nineteenth, with 
railway development, and so brightly is the subject 
handled that one regrets the author’s decision to stop 
short of the age of the bicycle and the motor. 

The subject is one that easily becomes dull and un- 
appetising in the hands of an uninspiring author, but all 
who begin reading Mr Jackman’s exhaustive history 
of the ‘‘ railway mania’”’ of the torties, of the early 
railway successes, and the almost incredible opposition 
against which the railway movement had to struggle, 
will not readily lay the volume aside. We are glad to 
note Mr Jackman’s acknowledgment of the encourage- 
ment given to the railway movement in the ’forties by 
the Economist. It was in 1845, when the movement 
was beginning to gather full force, that the Economist 
added to its other titles that of ‘‘ Railway Monitor,” an 





* ** Transportation in Modern England.'’ By W. T. Jackman, 
Lecturer in Political Economy, University of Toronto. Two 











volumes, 24s net. Cambridge University Press. 





[February 10, 


innovation which caused the size of the paper to be 
doubled. A reference to our issue of October 18, 1845 
discloses the following statement, which prefaces the 
first issue of the ‘‘ Railway Monitor ”’ section of the 
Economist :— 





Whatever be the termination of the present excitement with 
regard to railways, it is now quite evident that an enormoys 
amount of cap‘tal will henceforth be invested in that description 
of property, and that, for a long time to come, they will offer 
one of the safest and, ultimately, both in a public and a 
private view, one of the most advantageous investments for the 
accumulations of the country, and must exercise, more than any 
other single object of investment a great economical influence 
over our industry and general condition. Moreover, the deben. 
tures of the finished lines are likely, ere long, to constitute one 
of the most prominent classes of securities for the temporary 
occupation of capital, and under proper regulations. they are 
equally as eligible as Exchequer bills, Consol warrant: 


S, OF 
warrants for merchandise. 


That this view, so soon to be vindicated, was by no 
means universal in those early days, is shown very 
clearly in Mr Jackman’s interesting pages. 


PARAGUAY.* 


To those who want to know something more of South 
America than the values of its railway shares, the 
series of volumes on each State published by Mr Fisher 
Unwin should be of very great interest. The volume 
on Paraguay gives a great deal of serious and useful 
information about the possibilities of the country for 
the emigrant, the investor, and the tourist, concurrent) 
with a vivid and literary account of its history. If the 
realities of the little inland State are equal to the fas- 
cinating picture presented, the English public should 
want to know more of Paraguay. 





* ** Paraguay.’’ By W.H. Koebel. Fisher Unwin. 





SAPETY FIRST.* 


Tus campaign, lately made familiar to us by the 
posters of the London General OQmmibus Company, !s 
ia America the subject of scientific study. Mr Cowee, 
of the Utica Mutual Compensation Insurance Corpora- 
tion, gives an exhaustive account of the different app! 
ances possible to minimise the risks to employees ! 
nearly every dangerous trade. His accounts, though 
obviously drawn from practical experience, would carry 
more weight with employers if references were more 
frequently cited to prove the practicability of each con- 
trivance. This lack is to some extent remedied by the 
excellent photographs which show the actual machines 
fitted with safety appliances, the companies using these 
being in every case mentioned. 

The early chapters, giving the experience of large 
corporations in stimulating an interest in safety among 
their employees by competitions, lectures, and so forth, 
contain much that ts new and suggestive for English 
social workers ; and employers, even in a land where 
‘‘ mentality ’’ is not much a subject of experiment, will 
find much in Mr Cowee’s book to guide them in ! 
creasing the safety and efficiency of their workpeople. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYs. 
Ticker, 
February 22, | 
~onsols again touched 
stocks are, on the whole, 
have been lately. The 


into the War “shennan 


By Eugene Meyer 
ssociation for the 


AccounrT. 

February 23. 

514 this week, but other gilt-edged 
@ more steady market than they 
counsels to holders of gilt-edged 
ot sell in order to put the money 
» when in doing so they would have to 
» are bolder than they were; 
e is stilla good deal of stock 
In the Foreign market Brazilian 





August. The whole of the foreign market has been tinged 
with depression; falls of several points occurred in the 
bonds of the Danish and Dutch Governments, and of munici- 
palities in neutral countries, this being due to the drop in the 
Dutch rate of exchange, and to the increase in the rate of 
nsurance, 


The Home Railway market has suddenly come into its 
own, and material improvements in prices brought in a little 
business. Nearly all the dividends declared this week have 
been good—some unexpectedly so—and the figures mostly 
exceed market expectations. There is a good deal of talk 
about the allowance which it is anticipated the Government 
will make in respect of capital expenditure incurred since 
1912; but it may be hoped that something will be said at the 
meetings to clear up the vagueness existing on this point. Under- 
ground Electric Income Bonds fell 7 points yesterday on the 
lower dividend ; “ Heavies,” passenger stocks, southerners, 
and the Scottish division—the last-named particularly being 
favoured in consequence of the increase in the Glasgow 
and South-Western dividend. The American market has 
had little even of academic interest with which to employ 
itself, the political excitements of the previous week being 
succeeded by a quieter market in Wall Street. Movements 
of a dollar or two in one direction or the other attract so 
slight attention nowadays that they are practically disre- 
garded—although, of course, the possibility of America 
coming into the actual area of fighting is of sufficient interest 
to direct curiosity to the course of Yankee shares just now. 
Canadian Pacifics slumped heavily in Wall Street, a fall 
which was reflected but mildly on this side. Argentines are 
weaker, Mexicans certainly no beiter, and Brazilians, as 
already mentioned, have displayed a reactionary tendency. 

The Rubber market ignored the rise to 3s 2d per lb in the 
price of the raw material, counting this as due to the artificial 
conditions consequent upon the submarine activity ; and the 
prices of shares are, if anything, disposed to decline. In the 
Oil market, on the other hand, several of the Russians 
advanced, the re-opening of the Petrograd Stock Exchange, 
which has been closed since the war broke out, leading to the 


London market. Banking shares are still very heavy, and so 
are most of those in the Insurance group, while stagnation 
continues to prevail amongst Shipping, Coal and Iron, Meat, 
Textile, and Illumination shares. Ingersoll Rand stock is | 
about 25 points up on the week. 

The Kaffir market is as quiet as ever. Diamonds are 
lower, because of the apprehension that if America were to go 
to war the recent brisk demand for stones, from that quarter, 
would be curtailed. Increased demand for Rhodesian Gold 
shares has helped their market a little. Russian Mining 
shares moved narrowly and irregularly, Kyshtim still acting 
as the leader. Tin, the metal, has spurted to over £200 per 
ton, but this remarkable price has failed to stir the sluggish- 
ness of the Stock Exchange market for the sharesin the 
various tin-bearing companies ; and Broken Hills are equally 
quiet. Canadian Minings, after their recent bout of activity, 
relapsed into inactivity, while the West Australian market 
was described yesterday bya chilly jobber as being frozen 
out. 


NEW ISSUES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 











expectation that business would be sure to accrue to the || 
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Nominal - Cash First ia- 
Capital. acer seme ney ae ey oe 
Amount previously recorded -» 16,317,806 .. 
ISSUES OF THE WEEK— a 
War Savings Certificates - 2,000,000 . - 2,000,000 ee 
Total issues of the week ........ ee 2,000,000 .. 2,000,000 
War Expenditure Certificates (aggregate outstanding) .... 29,878,500 
War alae Certificates (aggregate outstanding) ...-..-+-- 7,050,000 
EXCHEQUER BONDS AND TREASURY BILLS. 
Subscribed in 
Financial Year Aggregate 
1916-17. ——s 
£ 
5 % Bonds maturing in the year 1919 .... 34,222,000 .... 34,222,000 
5 o Bonds maturing in the year 1920 .... 84,140,469 .... a 
5% Bonds maturing in the year 1921 .... 62,468,806 .... 63,468,806 
180,831,275 .... 334,519,365 
6 % Bonds maturing in the year 1920 .... 160,831,000 .... 160,831,000 


il tstanding on February 3, 1917.....-.--++++-++ 948,534,000* 
Tie includes £79,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 
Total offered for subscription to date 
in— 


Total offered for subscription for 
ears 
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ce of the optimism in regard to the possible 1314 secamemaptentanes. Sn 1913 vo eeeseseeeeseeeeses 196,836,980 
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CANADIAN BANK OF COMMERCE. 
LARGE INCREASE IN BUSINESS—STRONG CASH RESERVES. 


We have paid the usu@f dividends at the rate of 10 per cent. 
per annum, with bonuses of 1 per cent. at the end of each half- 
year; the war tax on our note circulation has called for $147,288, 
the officers’ pension fund for $80,000, and sundry subscriptions 
for patriotic purposes for $71,700, leaving a balance at credit of 
profit and loss of $802,310 to be carrie] forward to the accounts 
of next year. 


LARGER NOTE CIRCULATION AND DEPOSITS, 


increase of 
Throughout 


The notes of the bank in circulation show an 
#2,861,000 over the figures of the previous year. 
the year the note circulation of the chartered banks has been 
unprecedentedly high, due partly, no doubt, to the high prices 


prevailing for almost all commodities and partly to the activity 














BUILDING UP THE DOMINION'S FOREIGN TRADE. 


The fiftieth annual meeting of the shareholders of the Cana- 
dian Bank of Commerce was held at Toronto on Tuesday, 
January 9, 1917, When the directors presented the annual re- 
vering the year ended November 30, 1916, together with 
| statement of assets and liabilities. 


port, 
the usua 
DIRECIORS' REPORT. 


The balance at credit of profit and loss account 


brought torward from last vear was ............. $461,892.25 
The net profits for the year ended November 3oth, 
after providing for all bad and doubtful debts, 
am B CP 06nbeseserbecdccnnssss ccogecseveevetsestocsocscocese 2.430.415 a 
F2,.901, 307.42 
his been appropriated as follows :— 


Dividends Nos. 116, 117, 118, and 119, at 10 


per cent. DATED sinncscccccccccessascese 
Bonus of 1 per cent., payable June ist ......... 
Honus of 1 per cent., payable December 1st... 


War tax on bank-note circulation 


81 .<00.000.« 


pel 

(uae a 
130,000.00 
150,000.00 


Novem- 


to 
> a ot a Ss Abe Redheune cesses 147,258. 32 
lransferred to pension fund (annual contribu 
y t D. PGbreiudaen se eehvanhedsndbakhlcsbawebewhhedeeece<céece 80.00 »,.O 
Subseriptions :— 
4 Canadian Patriotic Fund ............... $0,000.00 
British Red Cross Fund ............... 5,000.00 
British Sailors’ Relief Fund ......... 5,000.00 
Sundry subscriptions, including Nor 
thern Ontario Fire Relief Fund and 
| War Hospitals, &c. ..........ccsceceeee 11,700.00 
i 
| 7 - 71,700.06 
valar REG) FOI ovis co ocice ved vsivcknosdcauossee $02,319.09 
- $2,901, 307 42 
he usual careful re-valuation of all the assets of the bank 


has been made, and eve ry debt which may be considered as bad 
or doubtful has been fully provided for. 

Although this is the fiftieth report presented, the first half 
a ae bank’s operations will not be completed until next 
‘tt — 0s to the date of the annual meeting having twice 
Age sg The bank commenced business in May. 1867, 
wy ie first annual general meeting of the shareholders was 
Heid on July 6, 1868. 

| "he number of our branches stands at 3-6, as against 
vear J/ 


374. a 
ago, the smallest increase in many years, alien di 
policy which has prevailed in this respect. 
During the year the audit required by Section <6 of the Bank 
anes been made by the auditors appointed at the last annual 
OOP ti oe to the usual inspection at the head office 
inches and agencies of the bank by the staff of our own 
inspection department. » 


GENERAL MANAGER'S ADDRESS, 
The shadow of the 


ine great European war has been the dominat- 
g 


2 Frageiisye business affairs during the year through 
could be oe a Eaneee. No important new transaction 
and in the cutie - viemae considering the effect of the war. 
such as a bank - ees affairs of a great fiduciary institution, 
to the factor of saf ve a necessary to give more consideration 
The bank’s tore than do the factor of profit. 
se ince ot ths ag bons year under review were $25430,4! S, 
trifling sum mee > over the figures of the preceding year, a 
hencheten: dain, soda ng you consider the increased amount of 
Which has ph _ been earned and the great activity 
duty to render a | . ert se = We have felt it ~ead 
to beth the Im Pt scans of assistance in their financing 
ment, and a petia rovernment and the Dominion Govern- 
S$ rates of interest on this class of business are 


munitions placed in Canada by the Allied Governments. 


$35,37 


in business arising from the large orders for merchandise and 


Our deposits show a satisfactory growth, the increase being 
* of which over $25,000,000 is in deposits bearing 
interest; these include the savings of the people and are there- 
fore less subject to fluctuation than demand deposits not bear- 
ing interest. Through the medium of our Monthly Commercial 
Letter we have endeavoured to impress upon the public mind 
the for the exercise of economy to a degree never 
before known in Canada, and we should like to think that some 
part of the increase to which we have just referred has been 


100, 


nex essity 


due to the advice thus given. 
STRONG CASH RESERVES. 
Our total holdings of coin and legals are $46,291,000, an 
increase oft $6, 389,000 over the figures of a year ago. These 
holdings of cash represent 18.5 per cent. of the total of our 


deposits and circulation and 17.9 per cent. of our total labili- 

“ae ° 4 
ties to the public, and, in view of the uncertainties of war con- 
ditions, we are sure that you will approve our policy of keeping 


strong in this respect. Our immediate available assets total 
$120,341,000, equal to 36 per cent. of our deposits and §0 
per cent. of our total liabilities to the public. The largest 
increase in any one item composing this amount is in British, 


foreign, and colonia! securities, &c., which show an increase of 
over $1<.<00.000, and include the securities purchased and held 
he advances which we have made to the Imperial Govern- 
Our total 


for t 
ment to finance their purchases in the Dominion. 
of $38,000,000 and now amount to the 
large It to note that this 
is about ten times the total assets in the balance-sheet of 20 years 
The increase alone dur- 


assets show a growth 


sum Of $288,427,000 is interesting 
ago, when they stood at $28,596,000 
ing the year just past has exceeded the total figures of the whole 
bank at that time by The 
f our shareholders continues to increase in a gratifying 
At the date of the closing of our books we had 6,645, 


no less than the sum of $10,000,000. 


number « 


manner. 
of about 300. 


as against 6.341 last vear, an increase c 


THE STAFF. 
The members of the staff number 2,976, in addition to whic! 


i 
we have 368 janitors, making a total of 3,344 persons employed 


by the bank. At November 30, 1,207 of our officers had en- 
listed, as against -48 a year ago, representing about 60 per 
cent. of the male staff, and it is interesting to note that 264 of 
our officers have attained to commissioned and 168 to non- 
commissioned rank in the Army. 

Since our last annual meeting «rm additional sg brave and 


promising young men of our staff have laid down their lives on 


the field of battle. Our mplete casualty list, as at Decem 


ber 31st, is as follows: 
oe aes a twandsbousenuxncmasetoeumemneevacmaancae S4 
WUE once ccc cecnccecenecccccccsccccesecseccccessoonceees nS 
MASSING ....cccccccescercsccersecerrsccessccscccceneercseecers S 
PS AOTIOTS  nccccascasdcdscenwsseseccasencssecsedoqeessncessss' rf) 
oi caaanwaadtankieade snWavanatsoneannneepeasonenumeas 20 
290 


Six of our officers have been awarded the Military Cross, and 
for it. 


three more have been recommended 


TRADE WITH ITALY. 

With the active support and financial assistance of the British 
Government. there was formed during the year in London a 
company called the British Italian Corporation, Limited, which 
ic intended, in collaboration with its Italian counterpart, the 
Compagnia Italo-Britannica, to work for the furtherance of 
commercial intercourse between the British Empire and Italy. 
Among its objects will be financial participation in enterprises 
which are likely to result in an exchange of products between 
the two countries and generally to facilitate the growth of 
British trade with Italy. The project has the support of an inj- 
portant Italian bank, the Credito Italiano, «nd of two large 
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Limited, and Lloyds Bank, Limitedg and, in view of the 
prospects of an increase in trade between Italy and Canada, we 
have subscribed for a certain ainount of stock. We shall watch 
the development of this enterprise with great interest, and in 
the hope that it may lead to mutually profitable commercial 
relations. 

Similar projects, with others of our Allies, are also under 
discussion, and if the opportunity is given us we shall probably 
avail ourselves of it toa reasonable degree. It is by such inter- 
national arrangements that we are hopeful of helping to build 
up after the cessation of hostilities the foreign trade of the 
Dominion. 


PRESIDENT’S ADDRESS, 


I shall not apologise, as I did a year ago, for asking you 
to devete your attention to the material affairs of Canada ata 
time when the Empire and its Allies are fighting for the greatest 
of all causes—the liberty of the world. Canada has in that 
short time so enlarged her sphere of action that only the 
lind could fail to see that every detail of our national life 
which aids or hinders our power to serve in the great conflict 
is of supreme importance. In the terrible winter of 1914-15 we 
did not realise that our aid was to count for much in the 
struggle, greatly as we desired to help. We did not really 
believe, despite the warnings of Lord Kitchener, that the war 
would still be raging in 1917 with the end not nearly in sight. 
Now we do not talk of any definite time for the end; we only 
know that the last man, the last gun, the last dollar may be 
needed ; but that we shall win beyond any peradventure if the 
people in all the Allied countries can be made to understand 
what is required of them. 

Turning at once to our trade with other countries—that being 
the best indication of the tendency of affairs at the moment— 
we find that, leaving out the shipments of gold and bullion, 
both inwards and outwards, our exports for the fiscal year ended 
March 31, 1916, exceeded our imports by $249,088,274, and that 
for the six months ended September 30, 1916, the excess was 
141,100,808. 


The gain of $28s,000,000 in our foreign trade as compared 
with March, 1915, is almost all due to the increase in the 


value of the exports, the increase in the imports being only 
$32,000,000 


If we are really to exercise an effective economy we should 
be very jealous as to the nature of any imports not necessary 
for the production of war supplies or for our national exist- 
ence. There is some improvement in this respect, but it is not 
pleasant to see about $10,000,000 sent abroad for motors and 
about as much more for silk goods and velvets. The total of 
our imports and exports of merchandise in the fiscal year 
ended March, 1916, was $1,309,511,866, against $241,025,360 
in 1896, that being also a period of excess exports. This enor- 
mous foreign trade is, of course, coincident with a great de- 
cline in all domestic trade not connected with the war, and 
is swollen largely by purchases of steel and other material 
imported from the United States to be used here in making 
munitions; the money result is abnormal, because of the high 
price of almost every known commodity. 


COST OF THE WAR. 


At the end of October the war had cost us a little over 
$ 350,000,000, and at our present raté of spending $300,000,000 
more may be added during the coming year. From the excess 
of revenue over expenditure we may at the end of the fiscal 
year have $50,000,000, or even more, to apply on war charges. 
To provide for so great a proportion of the total cost of the 
war in this manner reflects great credit on those who are re- 
sponsible for Dominion finance. We have managed to finance 
the remainder of the cost thus far partly by an account with 
the Imperial Government for oversea and other disbursements 
and partly by loans floated in Canada. Over $100,000,000 of 
the amount due the Imperial Government has been funded 
permanently, and most of the balance is offset by payments on 
Great Britain’s account. Some loans for ordinary capital 
expenditures which could not be deferred were made in New 
York in 1915. In March, 1916, a second loan was placed in 
New York amounting to $75,000,000, of which $25,000,000 was 
used to take up a corresponding amount of the $45,000,000 
borrowed in July, 1915. In September a second loan in Canada 
was offered. This time the Finance Minister asked for 
$100,000,000, and the subscription exceeded $200,000,000. 
These are such notable achievements that I am sure they cannot 








for the benefit of the very large number of people outside 
Canada who read our annual reports. 

Next in importance to the question of our own war finance | 
is the aid which has been extended to Great Britain by the 
placing in Canada of British Treasury obligations or of Cana. 
dian obligations given on account of the British Treasury. 
The help given by our Government in this way was apparently |! 
at least $100,000,000, doubtless partially offset by the expend). || 
tures incurred by the Imperial Government on behalf of our |! 
troops, but as to this we have no precise knowledge. The 

} 








banks have been the only other source of assistance as far as we 
know, and they have already lent on these Imperial obligations | 
$100,000,000, and have undertaken to lend an additiona! | 
$100,000,000 during 1917. If, however, we are to execute the| 
erders for war supplies which will be offered to us, and which 
it is our duty to undertake in order to aid in ensuring victory, 
we must be prepared to do very much more than heretof 
This is what gives to the forthcoming campaign of thrif 
fullest meaning. 
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In addition to the credits for munitions, the Canadian banks 
are at the moment giving credits to the British Government {or 
the purchase of wheat to the extent of $20,000,000, but the 
transactions are for a shorter duration than the obligations 
already mentioned. 





1 
PROSPERITY GENERAL. 
The review of business conditions which accompanies 
annual report records prosperity beyond anything we have ever 
known in almost every part of Canada. This results from the || 
existence of a matKket which needs almost everything we pr | 
duce, and which must pay almost anything the seller asks. |} 

We know that the future prosperity of the country, with ts | 
load of war debt, depends upon greater production in the field, || 
the pastures, the forests, the mines, the sea, and in the wor 
shops, and we cannot afford to be behind any nation in 
world in efhciency when the fierce race for success in trade || 
follows the war. In the West the Provinces must spend liberally |! 
to improve agriculture, and to encourage the increase of live-|| 
stock, and whatever is possible must be done to enable the|| 
farmers to market their crops at the best time and to improve || 
the conditions surrounding their homes. Nor can we afford te | 
see the valuable fishing industry of British Columbia, which |) 
supplies 40 per cent. of our fish, decline on account of the un-|| 
skilled methods employed in both the salmon and the halibut || 
fisheries. 





} 
| 
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MAKING MUNITIONS. 


remarks regarding the manufacture of munitions in Canada. 
We sought, however, to convey at least some idea of the scale| 
on which we were working, and to indicate that there are very | 
few of our industries that cannot aid in the cause. The ship. 
ments through the Imperial Munitions Board comprise empty, 
fixed, and complete shells, also fuses, brass cartridge cases, 
steel forgings, cordite, tri-nitro-toluol, &c. 
total disbursements were about $320,000,000. 

A year ago women were but little employed in making muni- 
tions, now they are working by thousands in munitions fac- 
tories, and, while much delay was caused by the necessity ©! 
creating new shop conditions for them, this has been accom- 
plished in many factories, and we can but hope that thousands 
more of our women will come forward for this work, and 
thus release many men for the front. 

Since the war began we have learned much in the workshop, 
in the chemical and physical laboratory, in the refinery, in the 
counting-house, in finance, indeed, in every walk of life. We 
have been able to form some estimate of our value among the 
Forces of the Allies, from the boy in the trenches to the father 
at home, who is backing his son in so many ways; but do we 
realise that what we do, or do not do, may turn the scale on 
which depends victory or defeat? Our responsibility for the 
future of the Empire and of Canada is so great that there * 
no room for slackness. We must do, not many things, but 
everything that will help to win the war. 

The motion for the adoption of the 1eport was put and 
carried, also the resolution appointing Mr T. Harry Webb, 
C.A., and Mr James Marwick, C.A., auditors until the nest 


annual meeting, in accordance with the provisions of Section <6 
of the Bank Act. 


| 

| 

} 

A year ago we were able to make a few not very well-connected 
} 

| 

| 
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} 


During 1916 the 




















After votes of thanks to the president, directors, general }} 
fer: — ty of any Canadian, but I mention them! manager, and staff, the meeting terminated. 
———— 
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THE LONDON MERCHANT BANK, LIMITED. 
THE BANK FULLY PREPARED FOR TRADE DEVELOPMENTS. 


The annual general meeting of the shareholders in the London 
Merchant Bank, Limited, was held, on the 8th instant, at the 
offices, 38 Lombard street, London, Mr Frederic Lubbock (the 
chairman) presiding. 

The secretary (Mr Frederick Poole) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—In submitting our report 
and balance-sheet to you for adoption by the meeting, the first 
feature to which I will draw your attention is that, while this 
is the forty-fifth ordinary general meeting of the bank, it is 
the first occasion on which we meet under the style of the 
London Merchant Bank. You will recollect that, in July and 
August last, we held two extraordinary general meetings, at 
which resolutions were unanimously passed adopting new 
articles of association and the new name which the bank now 
bears, and you have recently received a notice that these resolu- 
tions have now been carried into effect. There has been some 
delay in the matter, as the Board of Trade required that 
arrangements should be made to eliminate the enemy sharehold- 
ing before giving us their final sanction to trade under the 
new name. 

ENEMY SHAREHOLDINGS ACQUIRED BY THE BANK. 

These shares had been provisionally vested in the Public 
Trustee, who acts in these matters as the representative of the 
Board of Trade, and, after considerable negotiation, an arrange- 
ment has been finally concluded by which the bank has itself 





ee 
—— 


|} the holder of which is a debtor to the bank, we have been able 


acquired these shares. We felt that it was not desirable that 
they should be disposed of by a forced sale under the present 
abnormal war conditions, and we are quite sure that, when 
peace is restored, there will be a more favourable opportunity 
of placing them either with the existing shareholders or other- 
wise. An important feature in this arrangement has been that, 
inasmuch as our articles give us a first charge on any shares 
to make an offset against the greater part of the shares taken 
over, the holders of which—either themselves or their firms— 
were debtors to the bank, and we have thus cleared off a large 
amount of outstandings due to the bank by enemy shareholders. 
I should like to take this opportunity to express our high appre- 
ciation of the practical and businesslike way in which this 
somewhat difficult and complicated affair has been handled and 
arried through by the Public Trustee and the gentlemen assist- 
ing him, and their anxiety to do justice to all parties interested ; 
and our thanks are also due in no small degree to our good 
friend, Mr Coward, our solicitor, who has spared himself no 
trouble, and whose assistance has been invaluable to us through- 
out the whole of the negotiations. 


NEW DIRECTOR.—GENERAL BUSINESS. 
To fill the vacant directorship we have, under the powers 
given us by our articles, elected Mr John Robarts, a partner of 
our bankers, Messrs Coutts and Co., to a seat on the board. 
It has given us great pleasure that Mr Robarts has consented 
to join us. There is no name better known or more respected 
in the City, and we are quite sure that his high position and 


of the bank. Et is necessary that Mr Robarts’s election should 
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ITEMS IN THE ACCOUNTS. 
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experience will be of much value to the interests and welfare | the bank had had its own difficulties superadded. Those diffi- 


be confirmed at our general meeting, so his name will presently | thought that the shareholders were very ee SON 
be submitted to you, in addition to those of the directors who | @dvisers who could 00 ably lock after ihe ening apni e 
fetire by rotation in the ordinary course. As regards the | P@"y when difficulties arose. In these circumstances, he thought 
general business of the bank, considering the extraordinary they could confidently look forward to the future of their busi- 
times through which we are passing, we have had a compara- | "*°S when a we happily nt : 2 — 
tively quiet and uneventful year. As we have informed you at Mr J. T. Mills seconded the motion, which was unanimously 
our last two annual meetings, we have not thought it prudent agree t. 
since the commencement of the war to attempt to push or extend ; 
our operations, ‘but rather to strengthen our resources and be een 
Pp our old connections together, so that we may be in 
ition to make renew is 
festored. Even so, the strain ve pn a rer eee LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 
and I cannot say too much for the loyalty and 
h they have undertakeil the increased work] The 38th ordinary general meetiug of the London and Liver- 
posed upon them. Thirty-three of our staff pool Bank of Commerce, Limited, was held, on the sth instant, 
Colours, of whom, I grieve to say, five have| at the offices of the bank, 34 Old Broad street, London, the 
above military age are serving in Volunteer | Lord Ritchie of Dundee (the chairman) presiding. 
I may mention here that we have thought it right to] The secretary (Mr H. Hopkins) having read the notice con- 


re acting in accordance with your | the report of the auditors, 


call for special notice. Our acceptances outstanding and ad- 
vances under the Government scheme are /£2,471,913, against 
£2,877,205 last year, a reduction of £405,000; while our cash, 
securities, and bills receivable, amounting together to about 
£715,000, are only reduced by £80,000. Our investments are 
all written down to the prices of December 31st last, or lower, 
and there has since then already been an appreciable recovery on 
some of them, notably War Loan, which closed on December 31st 
at 96 and to-day is worth par, or practically par. We shall, 
of course, convert our holding of 44 per cent. War Loan into 
the new 5 per cent. Loan, and we have applied for such a 
further amount as we think we can reasonably afford. Current 
and other accounts are reduced by £110,000 from last year. 
This is the largest item on our balance-sheet, and includes our 
outstandings in enemy and enemy-occupied countries. What 
the outcome of these liabilities to the bank may be is beyond 
our powers to estimate, but they are mostly debts owing to us 
by banks and other institutions whose position and means before 
the war were undoubted, and in many cases we hold good and 
sound securities against them. 


REDUCED EXPENSES AND INCREASED PROFITS. 


In the profit and loss account there is a small reduction in 
the expenses, although we have had to pay a considerably larger 
amount for income-tax, and have had to engage a number of 
temporary clerks to fill the gaps caused by those who are serv- 
ing in the Army. The gross profits show a small increase over 
those of the previous year, and our export and import depart- 
ments have contributed very satisfactorily, notwithstanding 
the vexatious and harassing drawbacks and delays now attach- 
ing to shipments of every description, both inwards and out- 
wards—so that, after paying the final dividend, we carry for- 
ward a balante of £29,254. I venture to hope that, considering 
all the difficulties we have had to contend with, you will not 
be disappointed with the result of the year’s work, and I am 
sure that you will consider it of more importance to know that, 
in the opinion of the board, whatever may be the ultimate effects 
of the war, the bank is in a thoroughly sound and healthy con- 
dition, and fully prepared to take its part in the extension and 
development of the trade of the Empire when peace is restored. 
Before proposing the resolution I shall be very glad to hear 
any questions or remarks which any shareholder may desire to 
make. After a pause, and no shareholder rising to address the 
meeting, he continued: Then I will propose:—‘‘ That the 
report and balance-sheet be adopted, and a dividend of 5s per 
share, less income-tax, making with the dividend already paid 
10s per share, or 5 per cent. for the year, be sanctioned.” 

Mr Otto A. Benecke seconded the resolution, which was 
carried unanimously. 

On the motion of Mr Edward H. Tootal, seconded by Mr 
Robert J. Black, the retiring directors (Mr F. Lubbock, Mr 
Emil Oesterley, and Mr John Robarts) were re-elected, and 
Messrs. Turquand, Youngs and Co. were reappointed auditors 
for the year 1917, on the motion of Mr H. F. D. Man, seconded 
by Mr H. Fuller Higgs. 

Lord Avebury, in proposing a cordial vote of thanks to the 
chairman for presiding, and to the board and staff for their 
services during the past year, observed that since the outbreak 
of the war we had all had our difficulties to contend with, but 


culties, however, had now been successfully overcome, and he 


The Chairman briefly acknowledged the vote, and the pro- 





HEALTHY POSITION OF THE BANK. 


» | vening the meeting, the minutes of the previous meeting, and 


The Chairman said: Gentlemen, in moving the adoption of 
the report, I would direct your attention to these two salient 





With regard to 








a 


_— 
———— 


the accounts, there are no great changes that ! features of the balance-sheet—that, whereas cn the one side our 
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liabilities on account of acceptances and advances, amounting 
together to £1,614,000, are less than iast year by some £400,000, 
on the other side, our liquid assets in cash, money at call and 
short notice, and British Treasury bills amount to £468,000, 
showing an increase of some £30,000. The decrease in accept- 
ances is due, in general, to conditions and the extreme care 
which we have to exercise in the granting of credits, but in 
particular to the high discount rates which nave prevailed 
throughout the year, and which have affected the demand for 
credits, especially in the Liverpool cotton business. The 
volume of that branch of our business responds immediately to 


the fluctuations of the discount market. So long as discount 
rates remain at their present level, we cannot look for a demand 
for credit facilities; but, on the other hand, when the con- 
ditions are favourable, we have no doubt that the 
problems we shall have once more to deal with will be not how 
to attract business, but how 


limits. 


once more 


to confine it within reasonable 


THI} NVESTMENTS PROFIT AND LOSS ACCOUNT, 


Our investments amount to /282,298, and, «is stated in the 
report, they are prices ruling on De- 


cember Zist last, with the exception ot the Wer Loans, which 
are taken at cost. 


valued at or under the 


The total is much less than last vear. owing 
to realisations, which, I need hardly say, have not been effe: ted 
without loss, all of which has been met out of revenue. We 
have reduced our partly because we thought it 
good policy to do so, and partly in order to support the action 
which the Government has fourid it necessary to take with tl 
object of regulating the foreign exchanges. _ 

Turning to the profit and Joss accouat, it will be noticed that 
our charges are higher by some £1,490, which is more than 
accounted for by the increases in income-tax 


investients, 


1¢€ 


So far as con- 
cerns the charges which we can control, they have been mate- 
tially reduced, and had it not been for certain contracts to 
which we were committed, and which did not terminate until 
onsiderably less. 
from them now, and we shall reap the benefit during the cur- 
rent year. an imterim dividend of 3s per 
profit now remaining enables 


58 per share, less 


the end of 1916, they would be « We are free 


In July last we paid 
share, less income-tax, and the 
the board to recommend a final dividend of 
tax, representing for the year a distributioa at the same rate as 
jast year—namely, 4 per cent.—and lea ing a balance of £14,196 
to be carried forward, against a slightly smaller sum brought in 
CONFIDENCE IN THE FUTURE. 


let us hope, gentlemen, that before we meet next year, we 
shall once more be enjoying the blessings of peace. ‘In anti- 
cipation of that happy event, we are maintaining our connec- 
tion in all parts of the world. with the exception, of course, of 
enemy countries. One of our managers has just returned from 
a lengthy tour amongst our clients in an important neutral 
country. He met everywhere with a cordial reception, and 
though at the present time the volume of our business there is 
necessarily curtailed, his experience has been such as to lead 
us to look forward with confidence to the future. 
may be saia, I believe. 
have good reason 


4 


The same 
our connection elsewhere, whik 
» hope that in 
friends and correspondents, 


ness in the United States, which even in present circumstances 
is considerable, will once more expand 


of we 
co-operation with our old 
the Bank of New York, cur busi- 


when the war is over. 
The minds of all of us are occupied with the events of the 
last 48 hours, and of the drastic action which the United States 
have taken in reply to Germany’s threat of unrestricted sub- 
marine warfare. Whatever the outcome may be whether 
Germany now holds her hand or whether she persists—the 
moral effect of the action taken by the United States must be 
immense, and the bonds of friendship which exist between that 
country and ourselves will be drawn still closer. 


THE LATE MR, FRASER. 
Before I 


or two matters of a more domestic 


move the resolution, I would like to reter to one 


nature. Since we last met 
the bank has suffered a grievous loss by the death of 


deputy-manager, Mr Fraser. Mr Fraser came to us with 
Messrs Dennistoun and Cross’s business at the beginning of 
1913, and during the 314 years he was with us we learnt to 
value him very highly for his business qualities, and he cn- 
deared himself by his personal charm te the board and to every 
member of the staff. His loss will long be deplored by a host 
of friends in the City and elsewhere. His office has been filled 
by Mr Lawford, who brings with him a wide business and 
banking experience, and from whose services we have already 
derived considerable advantage. We have also lost by resigna- 
tion from the board Mr Kohn Speyer, and I wish to say for 
myself and on behalf of my colleagues how much we regret 


our 
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his resignation, and to express our thanks to him for the 
valuable services he rendered to the bank throughout the period 
ot his holding office. You will observe that two other membe;: 
of the board are absent, Captain Bonn and Captain Schuster, 
and I am sure you will excuse their absence when I tel} you 
they are both at the front. Captain Bonn is with the Wels) || 
Guards and Captain Schuster is attached to the Headquarters || 
Staff. I know you will join with the board in wishing them 








good luck and a safe and speedy return to home. I now beg + 
move: ‘* That the directors’ report and accounts to December |} 


31, 1916 (taken as read), be received and adoyted, and that, a 
recommended by the board, a dividend of 5s per share, less 
income-tax (in addition to the interim dividend of 3s per share 
less income-tax, already paid by the board) be and the 


ame 
is hereby declared upon all the shares of the company for th 
year ending December 31, 1916, and that the same bk yab} 
forthwith.”’ 

Sir Felix Schuster seconded the resolizuon, which 
unanimously. 

EXCELLENT SERVICES OF THE CHAIRMAN, 
Sir Felix Schuster: Gentlemen,—I now have pleasure 


moving: ‘‘ That Lord Ritchie of Dundee be and ts here 
re-elected a director of the company.’’ I should like to say 

word or two upon this resolution, because I think you al! w 
agree with me that this is more than a mere tormal matter. 
Although, in all probability, some shareholder may be good 
enough at the close of the meeting to proppse a vote of thonas 
to our chairman, I wish now to say that I do not think that 
any shareholder can possibly realise how much this institut: 
is indebted to the zeal, the devotion, and the self-sacrifice that 
Lord Ritchie has brought to bear upon the carrying on of th 
affairs of this bank. 
passing, as we all know, have not been easy, and on Lord 
Ritchie, as upon all the directors, has 





The times through which we have bee 


fallen comsiderabk 


burdens, but upon Lord Ritchie has fallen the chief burde 
The bank, I believe we are justified in saying. we 
a very healthy position The balance-sheet veveals tha 


our assets are quite liquid. The chairman has been ver} 
careful not to prophesy as to the outlook, and I myself perhaps 
had better abstain from entering upon that difficult que tion 
However, I think we have good reason to look forward to the 
future without anxiety, and with full confidence that in th 
course of time our business will be restored to its full a tivity, 
and that we shall come out of these trials with floating ©o: mars, | 
and that we shall have a business which will be much more \ 
profitable than what it was even before the war. This ts ith 
a personal opinion, and perhaps | have gone too far in my 
forecast. I wish to repeat that you owe a great deal of the 








| 
7 “ano oT | 
present condition of affairs to your chairman. Speaking 
> wi oO exprTess 
behalf of my colleagues, I am sure that they wish t p . | 
si i Ss . é man ana 
on this occasion their very warm thanks to the chairman ane |) 
j j ¢ during jt 
their deep sense of the value of his services to the bank d | 
these anxious times. a 
i j i was Carried 
Mr John Dennistoun seconded the motion, which wi a | 
. . = “ yraed | D\ | 
unanimously, On the motion of the Chairman, -«con bad 
- - ante » > ey 2 ras re- ted } 
Mr Alexander Lang, Captain F. V. Schuster w 
director of the company. , . 
A vote of thanks to the chairman and directors tor | 
vices terminated the proceecings. 





THE BRITISH INVESTMENT TRUST, LIMITED. 
VALUE OF AMERICAN SECURITIES. J 
The twenty-cighth annual general meeting of the shareho! — 
in the British Investment Trust, Limited, was held, on the - 
inst., in the Princes street Station Hotel, Edinburgh, Mr John 
Cowan, W.S. (the chairman of the company), presiding. ad 
The Secretary having read the notice convening the meet'!s 
and the report of the auditors, a 
The Chairman said: Gentlemen :—The report and - eer 
have been before you for some days, and I suppose you W i hol 
them as read. 
The directors have much pleasure in meeting you 447", on 
in laying %efore you the report and accounts for the past wait 
They had hoped that Mr. Fleming would have been gee 
at our meeting to-day, but he is unable to leave London. [ wi , 
as usual, before moving the adoption of the report, make ts 
few remarks. Dividing these, as usual, mto two parts, I begin 
with revenue. | 
Our revenue account, as you will have seen, shows 4 surplus 
over our dividend, allowing for income-tax, of £11,861, ao 
pared with £1,885 last year. It is right, however, that I shou : 
point out that that increase has arisen to a considerable exten 
from exceptional causes. For example, we have received 2 
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half per cent. commission on deposited securities from the 
Government, which may not long recur. 
payment of some interest that had been delayed in previous 
ears. The balance of income this year is, you will observe, 
“145,211, as compared with £150,968 last year, but, of course, 


- 


the income-tax this year has largely exceeded that of last vear. 


We have also received 


it may quite possibly be the case, therefore, that 1917 may 
how less favourably than 1916, 
ELEMENT OF UNCERTAINTY. 
\n important element of uncertainty for 1917 lies in the deci 
We had 
IQIT, as the report tells us, £1,420,247, some of 


jon of the Government regarding American securities. 


at January 1, 
which have already been sold, and others may be requisitioned 








ler a recent resolution ot the Government. These 


i} good return on the average, but it may easily prove that in 


give wus 


investment our revenue account suffer. In our 
American securities we have had something that the Govern 


ent need for the prosecution of the 


may 


war just as much as 


copper, cotton, or steel. Those who have provided these articles 


have been well paid and made big profits; and we do not doubt 
that if our securities must be sold and our business on the 
lines announced when we were formed 28 years ago, and on 








which we have since proceeded, viz., mainly in American secur 


ties, brought to a_ standstill, the Government will 


treat wus 


too much to say that without the immense 


holding in United States securities it wquid have been very 





j 
| 
| It is not British 
| 
| difficult, if not impossible, to aid our’ Allies as effectively as 
ii we have done. 

VALUATION OF INVESTMENTS. 


dilat 


\ ling now to <« ipital account, there is little need t 


wich. The market value on January ist was only 1 per cent, 


less than last year, a position that I think the average investor, 
from his own experience, will consider satisfactory. 

We are now in the third year of the war, such a war as the 
world has never seen, a war which has dislocated the trade of 
} the world, and, outside of those industries that have ministered 
to the war’s needs, interfered grievously with progress and 
profit. It would seem, therefore, a source of legitimate satisfac- 
tion that so far we have come through the storm with so little 





] ~~ " 
loss. 1917, however, must be a fateful year for the country 
j, and the Empire, and | repeat that at this moment I cannot 
nture any prediction as to how it is to affect our company. 
INVESTMENT IN GOVERNMENT LOANS. 

We have, as you will notice from our realisations, invested 
largely in the securities of our own Government, as no doubt 
“11 
1} this room have also done. When the loan presently 
being issued is closed, we will have a much larger sum s 

vecte 4 


Med, Or, 


much more 


including the securities lent to the Government, 
than whole 


our share capital, preferred and 
ordinary. 


beg now to move the adoption of the following motion : 
That the report and accounts for the year ending January 1. 
for, as audited and circulated among the shareholders, be 
and that the following dividends be declared—viz., 
ul divicend of £2 10s per cent., to be paid less income-tax, 
= AN 200,000 preferred stock (making with the interim divi 
“end £5 per cent. for the year), and a final dividend of £7 10s 


d ypted, 


rs 
a fina 


lh nt., to be paid less income-tax, on £800,000 deferred 
‘tock (making with the interim dividend £14 per cent. for the 
year).”? ¥ 

\; Fon , 
* r M. Mitchell. Thomson-, Bart., seconded the adoption of 
Lie 


motion put to the meeting by the chairman. 


The Cheises- eee . : ae 
™ hairman invited questions, but, none being forthcom- 
N2, the 


: lution was declared carried unanimously. 
the motion of Mr John A. Forrest, W.S., seconded by 


olone] \ \ hi r¢ ; \y , ° ° . 
ea jewbigging, Mr F. W. Carter. C.A., the auditor, wa 
‘e-elected, 


The 


On 


{ 


h proceedings terminated with a vote of thanks to the 
\“Haitm;: ) ‘ ‘ sr . 
‘an, proposed by Mr J. M’Kerrell Brown, C.A. 





LISTER AND COMPANY, LIMITED. 
DIVIDEND INCREASED TO 10 PER CENT: 

The cies SATISFACTORY POSITION. 
shastholies to “ae, annual general meeting of the ordinary 
Mills, Bradford ; panes Lister and Co., Limited, Manningham 
Institute “ete was held, on the 6th instant, in the Mechanics’ 
tor) presid j ord. Mr William Watson (the managing direc- 

®, and he was supported by Mr. Harold Copper- 


thwaite, Col ' 
bashing, G. J. J. Hoffmann, Mr Robert Lord. Mr R. 








Hornshaw, and Mr W. H. Watson, directors; Mr fF. Johnson 


(of Messrs Mumford and Johnson, solicitors), and Mr Joli 
Lee (secretary). 

The secretary read the notice convening the meeting, and 
a!'so the minutes of the twenty-seventh ordinary general meeting 


of ordinary shareholders held on February 8, 1916, which were 
adopted. 
The secretary then read the auditors’ report, and 
report and balance-sheet were taken as read. 
THE LATE 


LORD MASHAM. 


The Chairman said: Before touching on the usual business 


of the meeting, I would like to refer to the untimely loss we 
have sustained by the death of our chairman, Lord Masham 
Since the death of his father, the first Lord Masham, he has 


presided at all such meetings, and I know nothing would have 
given him greater pleasure than to have been able to do so 
and tell what he 
-sheet we have presented to you. 


As chairman, 


to-day, you thought about the satistfa 
balance 
he had a deep sense of duty to the shareholders 
and by no means regarded his responsibility lightly. 


in detail the wi 


t 


reports, which show rking of the business, kept 


him in close touch with us and the general routine. He almost 
ittended our monthly board 


inconvenience to 


invariably meetings, often at con- 
siderable himself. 


He had 


a wide outlook with a faculty of getting at the 





g g main 
point of a question, and we shall greatly miss his presence and 
advice 

I feel sure you will sympath ws il ing ta 
valuable colleague and a good friend. 

THE PAST YEAR’S WORKIN 

The year ending November 30, 1916, was again an ab al 
one, and in many respects resembled rors. [I could take up 
much of your time in enumerating the difficulties of t past 
year, but as these are common to ot! fit engag the 
production and distribution of textiles, I need do1 han 
say that the management found them more trying thar those 
»f the previous year, and the directors are grateful to the staff 
for their efficiency in coping with the extra work thi 
them. 

Profits were rger than usual for ariou reas yul 
liquid resources permitted us to make large and t1 
hases of naw and semi-raw materials to cover our requ 
for the vear, and these, added to 1 st : lich we held at 
the end of 1915, combined to make, on a constantly rising market 
a profitable output, without our being obliged to ask ¢ ssive 
prices from our customers 

We also benefited much by tl sen 21 I 
Customers covered their prospective wants sooner, and in larg 
quantities, than usual, which enab'ed us to turn our achinery 

n these qualities for,which it was best adapted, thus ensuring 
more economical manufacture than would otherwise have been 
the case. Nearly everything we made was taken off ou ands 
quickly, and this reduced considerably the usual ‘important 
harge of interest on stocks ordered but undeli 

HIGH RATE OF INTEREST ON GOVERNMENT SECURITIES 

Another favourable feature was the high rate of inte t which 
we were able to obtain during the year by investing our un. 
employed cash in short-term Government securitie Mur stocks 
must always be large; indeed, the total value f stock 
manufactured and in process is rather larger than a vear ago 
With pri es at their pre sent level nothin else uld eC €X- 
pected, and the amount we uld have been larger st1'] 9f customers, 
as I have already stated, had not taken vp their contracts 
quicker than usual. 

It is satisfactory to note that our stocks, although 0 in 
value than ever before. are the smallest on record in mparison 
to our turnover. 

PEACE PROBLEMS AND THE STRIBUTION OF Pk Ts 
When peace comes we hope to return to more normal ndi- 


tions of trade, but it is impossible to forecast what will be the 


effect when every country in Europe will be struggling for its 


share in the markets of the world. To-day business is quite 


satisfactory, but we 
on a highly artificial basis of cost, therefore your directors are 


must recognise that everything we use is 
bound to bear this in mind when considering the question of 
distribution of profit. Some of the shareholders have from time 
to time expressed the opinion that we have distributed too 
small a portion of the profits, but the majority recognised that 
the board were fully justified in building up a strong reserve, 
with the view of continuing a steady and reasonable dividend. 


Although the increased profits for last year were (as I have 





already explained) largely due to exceptional causes, your direc- 
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tors feel that the ordinary shareholders (many of whom I recog- 
nise like myself as original shareholders), who have been very 
patient under less fortunate circumstances, are entitled to an 
additional share of the company’s earnings, and so we have 
recommended that the dividend and bonus together shall equal 
to per cent. for the year. 


DIFFICULTIES IN OBTAINING NEW MACHINERY. 


I don’t see much in our balance-sheet that requires comment ; 
you will see that, as in the previous year, very little has been 
added to our plant. Our late chairman has generally been 
able to refer to the efficient state of our machinery, but to-day 
I can hardiy do so; it has been almost impossible to get new 
machinery during the last 18 months, and the shortage in our 
staff of mechanics, due to the war, has caused many repairs to 
be postponed, consequently we foresee that a considerable ex- 
penditure will be necessary after the war to bring everything 
up to our usual standard of efficiency. I may mention that the 
machinery which has been standing throughout the year on 
account of the scarcity of labour has remained about the same 
as it was a year ago, when you were told that it is an unavoid- 
able feature which cannot be remedied so long as the war 
continues. To some extent, however, we made up for the de- 
ficiency in cur production of yarn by buying certain sorts out- 
side, and we also got help in other processes of manufacture, 
otherwise neither our turnover nor our profit would have been 
so satisfactory. Most of our machinery is not adaptable for 
munitions, but as far as it is possible, we have rendered all 
the service we could to the Government, and supplied consider- 
ibly more than in the previous year, and are taking steps to do 
still more. 


ESTABLISHMENT OF A WORKERS’ BENEFIT FUND. 


Your directors have often wished they could recognise in a 
tangible manner long and faithful service rendered to the frm 
by workers who are, through old age, ill-health, or misfortune, 
unable to continue their work, and, with your approval, they 
propose to establish for this purpose a workers’ benefit fund 
with £20,000 to its credit; it will also enable the board to give 
assistance to any of our former employees returned from the 





4| tion. 


war whose special circumstances may require some considera- 


INVESTMENTS AND RESERVES. 
; Nearly one-half of our investments are in Government stock, 


was the best that had ever been presented to the shareholders, 
and he congratulated the chairman on the manner in which he 





upon which we don’t anticipate any loss, and the shrinkage 
upon the remainder we consider will be met by the £15,000 
recommended to be placed to an investment contingency fund. 
After the adoption of the report, our reserves will stand as 
follows :— 


Reserve account £350,000 
Special reserve fund = 50,000 
Balance carried forward to next year ... 147,200 
Making a total of ... £547,200 





And 1 might add that we have on deposit in Petrograd 
accumulations of something over 500,000 roubles, which, under 
existing circumstances, cannot be brought home, and which 
our friends were recently requested to invest for us in short- 
date Russian Imperial Treasury bonds bearing interest at the 
rate of 5 per cent. per annum, free of Russian income-tax. 
For the convenience of shareholders who may wish to invest 
in the Government Loan, the dividend warrants will be issued 
to-morrow, instead of a week hence as in former years. I have 
now the pleasure to propose :—‘‘ That the report and balance- 
sheet issued to shareholders on January 24th be approved and 
adopted, and that a dividend of 5 per cent. and a bonus of 
25 per cent. for the past half-year, less income-tax, be paid to 
the ordinary shareholders on the 7th inst.” 

Mr Arthur W. Taylor, seconding the resolution, said they 
all deeply regretted the death of Lord Masham. He considered 
that his lordship was a most genial chairman, and it was a 
pleasure to see the courtly manner in which he responded to 
any question put to him and the great patience he exhibited. 





Though, as the chairman had said, his lordship might not 





have taken a very active part in the business, he had a good 
grip of its concerns, and sometimes men apart from the centre 
of activities were able to take a broader view than those in 
more intimate contact. Mr Taylor said he was glad they had 
such a good report before them that day, and he quite agreed 


establishing a workers’ benefit fund. 





with the proposal to set aside £20,000 for the purpose of 





stated the position of the company. It was a great credit 
to him. It was also very satisfactory to the shareholders to 
find that the affairs of the company were so well looked after. 
The profit was very large, and he hoped it had not been 
inflated by the taking of stock at current prices, but that the 
directors had pursued the same policy as in past years and 
taken the stock at values not higher than cost. If the directors 
had proceeded on those lines, the shareholders could regard 
the position as satisfactory in every respect. As to the divi- 
dend, he had been one of those in favour of a conservative 
policy, and the position must be regarded as eminently satis. 
factory when they took into account the fact that £150,000 of 
debentures had been paid off since the formation of the « 
pany. If their capital and reserve were invested to earn « 
the profit such as the Government were paying, they would have 
earned within the merest fraction of 10 per cent., so that 10 
per cent. should be regarded as the normal basis for Lister 
and Co., Limited. 

The abnormal profit, he thought, was proof of the hearty co. 
operation of the workpeople, and the directors had acted wisely 
in setting aside a sum for the benefit of the operatives, and 
he hoped the workpeople would feel that the directors had been 
most considerate to them. 

The Chairman said they had taken the stock on the same 
basis as during the past 20 years. There had been no altera- 
tion in that respect, nor was there likely to be any alteration. 
The resolution was then put to the meeting, and carried 
unanimously. 

The Chairman proposed the re-election of Mr Robert Lord as 
a director of the company. 

Mr Haley seconded the resolution, which was carried. 
The Chairman moved that Messrs Beevers and Adgie, 
accountants, of Leeds, be re-elected as auditors, at a salary of 
300 guineas. That sum, he said, was an increase, but the 
directors recognised the fact that the company was much larger 
than formerly, and that so much more was expected of the 
auditors in one way and another, so they regarded the advance 
as only reasonable 

Mr A. Booth seconded the resolution, which was carried. 
A vote of thanks to the chairman for presiding terminated the 
proceedings. 


om- 
. 
nly 


y 





——-— 


AUSTRALIAN PASTORAL COMPANY, LIMITED. 
STRONG PROTESTS AGAINST DOUBLE INCOME-TAX. 


The 28th annual general meeting of the shareholders in the 
Australian Pastoral Co., Limited, was held, on the 7th inst., 
at Cannon street Hotel, London, Mr Cosmo Bevan presiding. 
The assistant secretary (Mr W. Purry) having read the notice 
convening the meeting and the report of the auditors, 
The Chairman expressed regret at the absence through indis- 
position of Mr F. A. Keating (chairman of the company), and 
proceeded to read the speech which that gentieman had pre- 
pared. In the course of this he stated that in its general 
results, as reflected in the net revenue earned, the past yeal, 
although more prosperous than its immediate predecessor, had 
been by no means up to the high standard of the succession of 
prosperous years which the company enjoyed before the wat. 
This decline, however, was not due to the war, as, although 
the war had to some extent increased the difficulty and cost 
of working their stations and had very greatly increased the 
burden of taxation which they had to bear, it had also give? 
them the important compensating advantage of higher prices 
for their produce, and but for the drought from which they 
had suffered for the last two years, and the immense taxatio? 
now imposed upon them, there was no reason why they should 
not this year have been able to show results even better that 
those of their best pre-war years. The ideal condition with 
fully stocked properties was that each year’s natural increase 
in lambs and calves should be sufficient to make good the 
mortality and stock sales of that year. In seasons, howeve? 
like those through which they had passed such an ideal was 
quite unattainable, because not only was the mortality 
abnormally high, but the natural increase was abnormally _ 
This had been specially the case in the past year with their 
sheep, as on the whole of the company’s properties only 32,0 
lambs were marked, as compared with 129,000 in 1914-15 4” 
275,258 in 1913-14. This year they were able to replace 
£18,000 of the £20,000 withdrawn from reserves last yea!, ss 
if, as he hoped was the case, the drought in Australia had now 





| CONGRATULATIONS TO THE CHAIRMAN. 


Mr E. Haley, in supporting the resolution, said the report 


definitely broken and normal seasons lay before them, they 
might congratulate themselves on having passed veTy eacces 











—— 





—————— 











oo w+ 


So @® 





ace 
ind 
OW 
hey 











ess- 





— 














—_—_ 


THE ECONOMIST. 


247 





February 10, 1917.! 


éylly through a most trying period and on having been able } 
maintain their large reserves practically intact without 


to 
dropping their dividend below the respectable figure of 6 per 
cent. All signs of drought had now disappeared, and their 


stations everywhere were in the best possible condition. 
RECORD INCOME FROM WOOL. 


In their revenue from wool and stock last year they had 
nothing to complain of. The wool clip consisted of 10,141 bales, 
and, in spite of the heavy sheep losses, was only a few hundred 
bales less than in the previous year, when it was 10,569 bales. 
This, however, was accounted for by the inclusion in their 
clip this year of 1,517 bales of March-shorn wool, which, if 
they had followed their previous practice, would have been 
included in the 1916-17 clip. The proceeds of these 10,141 bales 
had been taken in the accounts as £237,798, which was the 
largest income the company had ever had from wool. The net 
average per bale worked out at £23, and compared with 
fis 158 7d in the previous year. For the current year all the 
Australian wool clip has been compulsorily purchased by the 
British and Australian Governments on the basis of 1s 3}d 
per Ib, f.o.b. Australia, as the average price of the whole clip. 
At the January auctions this difference had amounted in their 
case to trom 6d to 1s per lb, and although, of course, they must 
bow to national necessities, it was obvious that, if the Govern 
ment sold at high prices the wool which it had forced the com- 
pany to sell to it at comparatively low prices, the company 
were practically being subjected to a new and indirect form 
of taxation, in addition to the heavy and numerous direct taxes 
which they already paid. How the price they would get under 
the purchase system would compare with the £23 per bale 
btained for last year’s clip he was not sure, but he hoped that, 
at any rate, the average this year would not fall below £20. 
The clip which the Government had thus compulsorily acquired 
was announced as the 1916-17 clip, and the directors naturally 
luded that the unsold balance of the company’s 1915-16 
clip, amounting to 1,769 bales, would be free from this 
Government purchase, and be available for sale at public 
iuction as heretofore. It was announced, however, that all 
ls shipped subsequently to June 30, 1916, were to be in 
cluded in the scheme, and in that case these 1,769 bales would 
be brought under the Government purchase. His colleague, 
Mr Andrew Williamson, and Mr R. H. Caird (chairman and 
managing director of the Australian Mercantile Land and 
Finance Company), acting on behalf of the various wool 
growers interested, were in communication with the Govern- 
ment, and he (Mr Keating) hoped they might yet succeed in 
convincing the authorities at the War Office of the reasonable 
ness of their contention. The total income from stock sales was 
over £88,000, as compared with £32,000 in the previous year, 
so that the total wool and stock receipts amounted to £325,000, 
which was the largest sum they had ever had from these com- 
bined sources. But for the fact that they had to make so 
large a provision to cover shortage of stock due to drought 
losses, the profit in revenue account would also have been the 
best yet made. This stock shortage, however, which amounted 
to 162,831 sheep and 4,536 cattle, had made it necessary to 
set aside so large a sum for their replacement as to more than 
Wipe out the whole of the profit from stock sales, and had 
converted a year which would have been exceptionally 
Prosperous into one in which they were able to show only a 
modest gain. 


con 


Wu 


EXCELLENT PROSPECTS FOR THE CURRENT YEAR. 
He trusted that in the current year no necessity would 
“tise for making further provision of this character. On the 
contrary, if the present season continued as it commenced, and 
as It now was, they might look for such a large natural increase 
a of lambs and calves as would go a long way 
sie . bringing the stock on June goth next up to its normal 
“ts ae The effects of drought rapidly disappeared under 
eat rat good seasons, and although, owing to the smaller 
show sin : 1%, could not expect the current year’s accounts to 
might ay “ an exceptionally favourable character, they 
inate «, orward with some confidence to a return in the 
mea Re to the high standard of prosperity which the 
a pi ed in the years before the war. At present they 
juan i. a really magnificent season, Kain had fallen in 
pects. been cee and never at this time of year had pros- 
that the com T1g eer. Turning to the accounts, he mentioned 
converted reba holding of 4% per cent. War Loan had been 
applied for a ¢ new 5 per cent. War Loan, and they had 
of the new | urther £50,000, giving them a total of £172,456 
can, of a book value of £166,491, out of total invest- 

















us of a book value of £252,581. 


a 


THE CRUSHING BURDEN OF TAXATION. 


The Federal land tax, which last year was raised by 50 per 
cent., was this year unchanged, but the Queensland land tax 
was increased to the very high figure of £4,121 and the Aus- 
tralian income-taxes were raised to £11,985, as against £9,830 
in the previous year. The revenue had also been charged with 
£4,340 to provide for a new tax which the Australian Govern- 
ment proposed to levy in the form of a tax on possessions, and 
Australian land taxation (including £4,190 for rates and local 
assessments) amounted to £13,985. British income-tax amounted 
to no less than £23,715, against £16,088 in the previous year 
and £6,581 .or the year ended June 30, 1914. This was over 
and above the income-tax deducted from shareholders. British 
and Australian income-tax and wealth tax together had cost the 
company £40,044, and adding the £13,985 for Australian land 
taxation they arrived at the huge aggregate of £54,029. In 
addressing the shareholders a year ago he mentioned that a 
representative Organisation had been formed to press for re 
medial legislation in regard to the crushing burden of double 
and treble taxation on the same income. This association, 
known as the “ Association to Protest against the Duplication 
of Income-tax within the Empire,’ of whose executive his col- 
league, Mr Williamson, was an original and active member, 
was doing good work, which had already borne fruit 
in the small concession granted by the last Finance 
Bill, whereby anyone paying ss income-tax here obtained an 
abatement of any income-tax he paid on the same income in 
any other part of the Empire up to a total of 1s 6d in the £. 
In times like the present when a war in which the whole Empire 
was equally interested had raised taxation to emergency rates, 
both in England and in Australia, it was manifestly wrong and 
indefensible that the same income should be taxed twice over at 
those rates for the purpose of the same war. 

The Chairman then moved the adoption of the report and 
accounts. 

The Hon. Vicary Gibbs seconded the motion 

Several shareholders subsequently addressed the meeting, and 
spoke in support of the chairman’s protest against the duplica- 
tion of income-tax, in the course of which Mr Andrew William- 
son said it was distinctly unjust that this company, the whole of 
whose work went to increase the development of Australia, should 
be hit equally with those people who were unfairly, to the 
country’s disadvantage, holding up their land. With regard‘t 
the duplication of income-tax, the association to which the chair 
man had referred supported the principle that the country of 
origin of income was the country which had the primary right 
to tax that income, and, following out that principle, the direc 
tors maintained that this company should not be taxed her 
in respect of income which had already been taxed in Australia, 
both taxes being required for the same purpose—namely, the 
prosecution of the war. 

The motion was carried unanimously, and the usua! forma’ 
business terminated the proceedings. 





UNITED SERDANG SUMATRA) RUBBER PLANTATIONS, 
LIMITED. 


THE UNFAIR INCIDENCE OF TAXATION. 


The adjourned annual general meeting of the shareholders in 
the United Serdang (Sumatra) Rubber Plantations, 
was held, on the oth inst., at the Cannon street Hotel, London, 
Mr George Croll (the chairman) presiding. 

Mr J. M. Kemp (on behalf of the secretaries, Messrs 
Harrisons and Crosfield, Limited) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Those of you who have 
been accustomed to attend these meetings in the past will, I am 
sure, miss with very sincere regret the presence of our late 
chairman, Mr Lampard. It was at the meetings of this com- 
pany that he delivered some of its most important announce- 
ments in regard to the rubber plantation industry, with which, 
as you are all aware, he was very closely connected, and which 
he did a very great deal to foster. Mr Lampard always took 
a very great interest in any company of which he was a director, 
and did everything in his power to make it a success, and I 
am sure that the sound position which this company has arrived 
at will always remain a tribute to his foresight and energy. 
During the past year we have also lost by death our co-director, 
Mr F. E. Savill. Mr Savill died while serving in His Majesty’s 
forces. Mr C. Heath Clark and Mr H. W. Morrison have been 
elected directors in their places; they retire at to-day’s meet- 
ing, and I have no doubt it will be your wish to re-elect them. 
During the past year there has been no alteration in the issued 
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and paid-up capital, which remains at £250,000. The amounts 
standing against premiums on shares and the reserve also 
remain the same at £170,141 7s sd and £75,000 respectively. 
The amount of £40,000 which was placed to reserve out of 
1914-15 profits with a view to meeting our anticipated liability 
under excess profits duty has been re-transferred to the profits, 
the appropriation of which comes under our consideration 
to-day. After allowing for depreciation the net capital expendi- 
ture for the year amounted to £9,997 158s od, equal to £8 2s 6d 
on 1,534 acres, which was the average immature area during the 
year. After deducting the premiums and reserve the net book 
cost of the 9,640'% acres planted at the end of the year under 
review was £24 148 3d per acre. This makes no allowance for 
the area of approximately 4,500 acres of good plantabile reserve 
land. At the close of the company’s financial year we had a 
surplus on capital account of £11,672, and we have to meet 
during the current year an estimated expenditure of £35,326. 
This would leave us with a capital deficit at the end of August 
next of £23,504, against which we have the free carry-forward 
and the depreciation which we shall recover during the year, 
which, together, 





should be ample for our requirements. 


CROP, YIELD, AND ‘** ALL-IN’’ COST. 


The crop of rubber harvested during the period under review 
amounted to 3,028,524 lbs, against an estimate of 2,913,So0 Ibs. 
This is an increase of 553,552 lbs on the previous year’s total. 
The crop was harvested from an average bearing area of 

res, or about 84 per cent. of the total planted area, 
against an average area in bearing during the previous year of 
The yield per acre was at the rate of 373 Ibs, which 
incidence exactly the same as the yield per acre during 


S.,100 ac 


6,628 acres. 
is by a « 
the previous year, and considering the large area tapped for 
the first time is a very satisfactory return. The ‘‘all-in”’ cost 
of the crop is 1s o.60d, against 11.79d for the previous year. 
In connection with this I wish, however, to point out that, not- 
standing the large area tapped for the first time, from which 
ma we, of course, get a comparatively small return, the estate cost 
was slightly lower than in the previous year, the increase in 
the ** all-over’ cost being mainly due to loss in exchange. in 
creased marine insurance, and a higher rate of freight, all of 
which may be considered as war charges. The crop realised a 
gross average of 2s 5.33d (London equivalent), against 2s 2.<od, 
the increase in the profit per lb being 2.02d. The estates have 
been kept in a clean weeded condition throughout at the very 
moderate cost of 6.45d per acre per month, as compared with 
7-6d in the previoys year. The labour force on the estates at 
the end of August last numbered 4,540, and was sufficient for 
all the ordinary requirements; steps are being taken to supple 
ment the number during the current year. The health on all 
the estates, both of the European staff and the native labour 


force, has been very satisfactory, the death-rate of the latter 
being only 5.3 per 1,000. 

CONDITION OF THE ESTATES, 
} Phe general appearance and condition of the estates are re 


ported to be excellent; the growth of the rubber continues t 


be satisfactory, and during the 


year 
Ml cases had to be 


of disgase have dealt 


with. 


from old roots and stumps. 


>} under the existing Finance Acts. 
comparatively few 
Roads and 
drains have been properly upkept, and there now remains 
very little to be done in the way of clearing the ground 
With a view to facilitating the 


time we have in view the opening of 1,500 acres of it, as oppor. 
tunity offers, and without interfering with the work in the 
existing cultivated area. At the end of August last about 2-, 
acres had been cleared and burned off, and it was anticipated 
that approximately 40 acres of this would be planted before the 
end of 1916, so that the opening up of this acreage will be 
very gradual process. Our managers have estimated for a crop 
of 3,265,000 Ibs to be harvested, from an estimated average 
bearing area of 8,8525 acres, which is equal to about 92 per 
cent. of the total planted area. Of this quantity 1,451,274 Ibs 
have been obtained for the first five months of the year, so that 
the estimate would again appear to be on the safe side. Out of 
the current year’s crop we have sold under forward contract 





1,756,100 Ibs at an average gross price of 2s 6.36d per 1b, London 
equivalent. 


PROFIT, DIVIDEND, AND EXCESS PROFITS TAX. 








The net profit on the year’s working amounted to /213,96;/|! 
iSs 1d, against £151,163 5s 3d for the previous year, to which | 
has to be added the net carry forward of £11,076 13s 9d, and |} 
the £40,000 transferred from reserve account. This gives us «|| 
total of £265,042 118 10d, and from this we have to deduct the || 
two interim dividends of 15 per cent. paid in March and 
September last, amounting to /£ leaving us 
balance of £190,042 118 10d to be dealt with to-day. The pro. || 
posal which we put before you is that a final dividend of 1: || 
per cent. be paid, making 45 per cent. for the year, and that the || 
balance of £152,542 11s 10d be carried forward. This large | 
carry forward is, as you are aware, necessary to provide 
the excess profits duty for which we are liable. The 
amount of our liability is not yet ascertainable, but as matters | 


| 
} 
| 
' 
| 


75,000, with 


’ 


exact i 


stand at present it will be in the region of £134,000. T! 
duty for the thre 
1913, to August 


figure, I may explain, represents the 
financial years from September 1, 
As our year ends at August 31st, we became liable under tl 
Act for the whole of our 1913-14 year, although 11 months ot 


that year had expired before the war period was entered upon 


Zr, rgd. }) 


| 
| 
| 
| 


The assessment for that year amounted to £9,172; for th 
1914-15 year the assessment amounted to £44,057, and it 1s est 


mated that a further sum of £81,000 or thereabouts may } 
payable for the year ended August 31st last. This would make 
our total liability for the three years £134,000. In som 
quarters there seems to be an impression that directors c! 
rubber companies are doing little or nothing to protect thei 
interest against what is very generally admitted || 
to be a very unfair incidence of taxation. This is not the cas 
An enormous amount of time has been, and is still being, 
voted to it. In so far as the 1915-16 Acts are con erned, | 
there are a number of outstanding questions as to their exact | 
interpretation, and therefore no figures have yet been definite! 
agreed with the authorities. We have lodged notice of app al 
against the assessment, and payment has been made under 
protest. You may, therefore, rest assured that all 
steps are being taken to obtain the fullest possible allowanc 
The £134,000 is, we believ: 
a full provision for our liability up to August 31, 1916, and Ww 
are h@petul that this figure may be reduced to some extent when 
the assessment is finally agreed. In addition to our efforts 
towards getting the most favourable interpretation put upe! 
the present Acts, a strong committee has in hand the drawing 


shareholders’ 


| 
| 
| 
| 


necessal V 








onion, 


transport of latex from the field to the fa tory on the Begerpang 
and Lantassan Divisions, we have decided to lay down a light 
railway, which we hope to complete during the current financial 
year. This will replace the motor lorries at present used for this 
purpose, which are unsuitable. by reason of the fact that during 
the wet season the roads on these properties are unable to ional 
the weight, and we have been further influenced in this 


at, decision 
by the difficulty we have experienced in obtaining and replac- 
ing worn-out and broken parts of the lorries. <A commence- 


ment has been made with the gradual thinning out of the trees 
in the older and more closely planted areas where the shade 
Was becoming too dense for their proper development. This 
work will be carried out by a gradual process, and a judicious 
selection of the trees to be eliminated will be made. 
CURRENT YEAR’S PROSPECTs. 


Now, with regard to the current year, I have mentioned that 





our capital expenditure is estimated at £35,326. This is 
roughly divided as to £21,000 for buildings and machinery 





| Mecessitated by our increasing crop; £4,000 upkeep of immature 
_— £7,000 on new clearings, and £4,000 for th2 proportion 
chargeable to capital of labour engagement expenses. With re- 








gard to the new clearings, Mr Lampard, in reply to a ques- 
tion at last year’s meeting, stated that it was our intention to 


up of a statement of the case to place before the Chance llor o! 
the Exchequer in time for his consideration before the ne 
Finance Bill is drafted, and we can only hope that he will 
recognise the inequality of the existing Acts as applied to such 
companies as ours, and make provision in his next Bill tor 
some modification which will make the incidence of the ta’ 
less onerous on companies such as ours. In conclusion, th 
Chairman moved the adoption of the report and accounts. 

Mr H. W. Morrison seconded the motion, which was carried 
unanimously. The formal business was next transacted, and 4 


vote of thanks to the directors and staff terminated the pro 
ceed (ngs. 





JOHN KNIGHT, LIMITED. ' 
CENTENARY YEAR. 

STRONG FINANCIAL POSITION. 
The annual general meeting of the shareholders in Joha 
Knight, Limited, was held, on the gth instant, at the Great 
Eastern Hotel, London, Mr. John W. Hope (the chairman and 
managing director) presiding. . 
The secretary (Mr Edward Newson) having read the notice 
convening the meeting and the report of the auditors, i 

a 





gradually develop our available reserve land. 


At the present 


The Chairman, in moving the adoption of the repor! 
accounts, said that the profit this year was practically the same 
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as last, but he thought they might claim that, strong though their 
fnancial position appeared to be from last year’s balance-sheet, it 
had been further strengthened during the year under review. The 
liquid assets alone amounted to more than the ordinary share 
apital of the company, and he thought that would be assessed 
by the shareholders at its true value, They had been able, 
without in any Way incoaveniencing the finance of their business, 
to invest a substantial sum in the new War Loan. The actual 
amount, including the investments of the directors, staff, and 
employees, amounted to £105,000, more than the half of which 
was new money. But for the excess profits duty and_ the 
Munitions Act levy, the latter of which they had been subjected 
to since the date of contrel, it would have been possible for 
their directors to propose an increased dividend. 

The Government having commandeered all supplies of giy- 
cerine in October, 1915, at the then current price, the Ministry 
of Munitions decided, in March of last year, to place all soap- 
makers who produced substantial quantities of the erticle under 
Government control, and although the values of raw materials 
had materially appreciated in cost, the Government, in order to 
secure the largest production of glycerine possible, and to pro- 
tect soapmakers against foreign competition an pro- 
hibited the importation of soaps to the United Kingdom, thus 
making it easy for the soapraakers to protect themselves against 


SOa ps, 


the increase in the cost of raw ma‘erials by increasing the price of 
Soup was one of the few articles that had not been ad- 
vanced materially in price since the wai began, and but for th 
incredible impossibility to bring about an agreement 
amongst some of the leading firms as w fixing a minimum price 
for soap, 


~f ap. 
almost 


the trade would not have been in its present unsatis- 
factory condition. The relative position of the markets for 











raw materials and the price of soap as between the date when 
ziycerine Was controlled and the present time was that an ad- 
f slightly over 60 per cent. in the price of raw materials 
had taken place, whereas soap had only been advanced 12} per 
nt. The balance-sheet must not be taken as a criterion of 
rosperity of the soap trade. As he explained last year, 
ww only formed one branch of their business; there were 
nany others, and they had been abie to make up the shrinkage in 
-oap profits by increases in certain othe: departments. It was, 
however, probable that in the near future a substantial advance 
n the price of soaps would have to be made, and as they were 
resenuy being engaged in the extension of plant and buildings 
‘or an increased production of glycerine, which was wanted by 
rovernment, they would necessarily have an increased pro- 
tion of soap, and were locking forward to such a regulation 
the 7 as would return a fair profit to all makers. 


the ( 


pr'ce 


ing on the labour problem, the Chairman said that but 
assistance of female labour throughout the works, and 
ist, but not least, the offices, it would have been quite im- 

die lor them to have carried on 


as they hed done during 
le year under review. 


oy very credit was due, and every con- 
‘ideration would be given by them in future, to their women 
rs of all grades. 


VO 


CAMP WASTAGE AND GLYCERINE PRODUCTION, 


Karly last year they were able to convince the Army authori- 
that a very great deal of the waste that was going on in 
the camps could be turned into valuable material for the pro 
duction of glycerine, and, after considerable negotiation, a 
committe was formed of two members representing the Army 
authorities and four members representing manufacturers all 
over the country, who set to 


tl 


work organising a scheme 
all the waste fat and bones from every unit in every 
“ge i Kingdom was collected and distributed to 
oe ae om tory to the camps, for the production of tallow 
~ the resultant glycerine from soap making. The importance 
of that work was best illustrated by the fact that a sum of con 
_ tably over £30,000 was being distributed each month 
tpt age units in the different camps. That went to 
comforts to Poe .- the various regiments, and provided little 
the more im ves ” diers out of what used to go to waste; but 
rovidine ; portant feature was that these waste products were 
‘ Ps hg rate of 1,000 tons of glycerine per annum for 
‘wn aren of Munitions. The committee’s work had now 
fai haat to the base camps in France and to the Navy, 
Some of alsa source large contributions were expected. 
Was their ce Bsc might have overlooked the fact that this 
amongst the . ey year, and they were pleased to welcome 
hewn decent that day a gentleman who used to preside at 
other abate and whom they hoped would be present at many 
son of th $5, namely, Mr Duncan Knight, the eldest grand- 
e la 














te John Knight, the founder of the business. In 





tSt7 the business was born under the fathership of the late 
Mr John Knight, and, while under other circumstances they 
would doubtless have celebrated the occasion in such a manner 
as such an event justified, they were hoping that before the 
end of their centenary year, Prussianism would have been defi- 
nitely crushed, and they would be able to still celebrate the birth 
of Primrose soap, which, by the way, he was credibly told was 
the first pure household soap ever made in this country, and 
had been supplied by them regularly in the Royal laundries 
and Household for considerably over 50 years 

SHORTENING OF 


WORKING HOURS. 


The Chairman referred at length to what the directors and 
staff had done in connection with the War Loan, and appealed 
to the shareholders to support the Loan to the utmost of their 
ability. He then proceeded to speak on the question as to 
what would be done for our men when they returned after the 
war, and said that personally he had no fear of the future in 
that respect provided they organised themselves in time. Few 
of them at the present time had adopted the eight-hours day ; 
and in many works 
shifts. 
r branches of factories which did not work day and night 
the working day extended to 10} 
knew that one 


factories where the were run day and 


night 24 hours were worked by tw In many more fac- 
tories ¢ 
hours. Every manufacturer 
‘f the biggest iter 


that of establishment o1 


in the cost of production was 
standing expenses, and by increased 
output these standing expenses per ton « 


duced. 


an @1! 


uld be materially re- 
Therefore, if the Government would consent to 
ke pt 


legalise 
ght-hours dav all round, and they their wheels 
running from one week’s end to the other by means of three 
shifts per day of 24 hours, it was obvious that, without any 
plant, the output in the 
doubled. 
cases would be trebled, thus providing «¢ 


for all those who had hitherto looked upon themselves as sub 


material addition to machinery or 


majority of cases could be at least Employment in 


1 


many ntinuity of work 


stitutes, and for all our brave men when they returned to their 
peacetul oc This plan, at any rate, 
by the board, they had decided to adcpt as soon as 


upations. after due con- 
sideration 


the labour was available, and they hoped that many firms would 


voluntarily do the same. 
PROFIT-SHARING SCHEMES. 
Another Governm 


was that of profit-sharing. 


matter which he thought called fo nt action 
that 


their par 


were doubtless aware 


They 
their profit-sharing scheme, the first to be tried in 


ticular trade, had been in operation during the past twelve 
years, and while it was looked upon by many as a generou 
scheme, he personally felt, and his directors agreed, that a 
much more generous share of profit should be extended to the 
} 


workers. In his experience it was the employers who cftered 


the most serious objections to adopting profit-sharing schemes 
and no great advances appeared likely to take place in the dire 
tion indicated unless some system of profit-sharing was enat ted 
by Parliament. accustomed to the 
exactions of the excess profit tax and of the Ministry of Muni 
f the excess profit goes 


Employers had now got 


tions Act, whereby at least 60 per cent. « 


to the Government. If, when the necessity for these taxes 
comes to an end, the Government, with its €xisting machinery, 
will divide between the emplovees and the employers that 60 per 
cent., it would, in his opinion, go a long way towards satis- 


fying the demands of labour and of honest trade unions, who 
would see to it that no diminution in the standard wages of 
any trade in'any district was interfered with by the advent of a 
universal profit-sharing scheme. 

In conclusion, he referred to the losses of th 
Front. The total number of their employees who had joined the 
colours was 177, and they had to deeply regret the deaths of 
fourteen. One ‘of those was the son of their former respected 
chairman, Mr Duncan Knight, Mr Alan Knight, a director of 
the company, who lost his life in Gallipoli, and he said he 
was sure it would be their desire that the relatives of all those 
brave men should know that the shareholders of John Knight, 
Limited, extended to them their deep sympathy at the general 
meeting, but let them be consoled by the feeling that they had 
given their lives for the welfare of the country and the honcur 
of their King. 

Mr Samuel Barnett (deputy- hairman) seconded the resolu- 
tion, which was carried unanimously. 

The retiring directors, Messrs. V. H. Poynter and H. E. 
Cobb, and the auditors, Messrs Price, Waterhouse, and Co., 


e firm at th 


were re-elected. 
A cordial vote of thanks to the chairman, directors, and staff 
terminated the proceedings. 














—_—_—_—_—_—_ 
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: 7 : REVENUE. 
' * ; - @ : ’ WELFORD AND SONS, LIMITED. = ~—wangeecesennssnesensst Po 71 58,234,900 pang 1388.00 1,272,008 
ee ae DIFFICULTIES OF THE TRADE. Estate, &c., Duties .-.......,| $0,000,000] 25:571°300) 26/660'300]  Seean0 S400 
i TREE Stames steeeeseseeereeseees| 74000,000 6,277,000) 5,555,900 197,00C} Ea'p09 
it ae ; The 31st annual general meeting of the sbareholders in House Daag ccna | 2,650,000) 1,280,000) 1,270,000) 190,000 220,000 
hia - 4 Welford and Sons, Limited, was held, on the sth instant, at the prlmding Super:Tax) 195,000,000 106,548,200 65,816,000) 14,945 000)1, 280,000 
: i 4 Cannon street Hotel, London, Mr Uarry Trotman (chairman _—— ae, nse | 6,000;000 107 107,067,200 3.764.000 
| i : cluding Munitions Levy ee , 
H 748 and managing director) presiding. Land Value Duties ,......., 475,000) — 281,000) 202,000 “ea 29.000 
4 ‘aoe “i ‘ ; - bt ,, | ROSt OMCE. ....+.++0++04++++| 56,100,000 27,250,300) 26,750,000} 250,000} 300,000 
‘ i : The secretary (Mr Walter J. Hil!) having read the notice | Grown Lands ........... i 650,000/ 530,009} 440,000; .. in 
i i convening the meeting and the report of the auditors, _ from, Gass Canal 5,000,000 5,154,238) 1,174,122 a 
4) TEL The Chairman, in moving the adoption of the report, said | Miscellaneous .........+++--| 3,500,000 12,157,044) 5,811,718 50,106} *" 7 
a: Te s rn i ei Nati Oeeilitiaent tie clalliiall Riese Revenue...........-.++- 502,275,000 396,914,282 228,967,840, 22,084,106)14,515,007 
i: ‘ that the result of the past year s trading 5 lowed an increase in Tota) including Balance ......... . 422,489,288 312,418,792) $0 — 
i i gross profit of £6,359, but working expenses were more by OTHER ayy - | 3,130,00¢ 7 ood 
: e ‘er £10,964, leaving a net profit of £7,828, a reduction of £4,208 as ae ee ie ‘interest | 2,780,000, 50, | es 
‘ ; " compared with the previous year. The increase in working ex- eg aed gg A ry han | | 
{ *. aa 
fs , y ces fas ¢ ‘Ou p> ( tor } Vv a ‘ Y } l S i > 20 } j y 1904 eee ee eee eee ee eee Pee eee eee eee 91 370 121,827 ee ee 
it #: oun anne sdetabeemommaaen an magraneng Under Telegraph (Money) Act, 1913 . 210,000| 1,400,000, °° ‘ 
| ee i of the yea: there was a shortage of milk on farmers’ contracts, | Under Post Office (London) Railway 160 | 
| Pe tat and the prices demanded and secured by those who were free | yAtt Muitary Works Acts; 189700) | APA, | 
: poe § from contracts, and had milk to sell, broke all records. The | _ 1903...... wnaecsasccecscorscecee soe 8824; ee | - 
: abe London dairy trade conferred with regard to the position; it = apnaengettttD 8,000 
ig. a ; , : ste eeeeeseeeeerere seereeeeee ee ee _ 
hae te | was then hoped and believed that the trading loss would be | Under Housing Act, 1914...... cevccece 74,600| 744,000 
B® 4 : Sees oo : a ld age é : “egip " ee ater For Treasury Bills for Supply ........ 1765712000 601,723,000 4,838,000, 49,426,000 
a Ps temporary, and should be borne until the usual renewal of | Por Exchequer Bonds under the Cap | aeeneeal | 
a iy contracts at Lady Day, when better conditions were expected. ital Expenditure (Money) Act, 190 oe ee 
5 fae : : : & : : bas: . Loan, 928 . ecsecccesece | * 408 ee | ee 
th i , Those anticipations, however, were not realised, farmers at pen cent. ete Bonds, 1920 | — eer a | oa 
4 :G claiming that they also had been working at a loss, and the dairy ed hae Eechoquer Bonds, 1919] nee oo 6 
hi ; t trade, convinced of the necessity of encouraging the producer Dent cer cent. Exchequer Bonds, 1920 84,140,469 89,583,000} es 130800 
i + ia b in order to maintain the milking herds, advanced the retail price eet ieccen. Bechoteer — 1920 160,831,000]. - | 
al ei id per quart, the increase being largely passed on to the pro- | For War Expenditure Certificates.... | 29,878,500 e- ae 
a cucer, and a war bonus was given to their employees. That Nee poh many pana, arg Ree oman 45,996,000 2,000,000 4,195,000 
ee rE policy ensured a full supply of milk for the summer, but a food | For other Debt crested under the War . 
bg : agitation was started, and the statesmanlike efforts of the dairy RMD. pment ‘at seiteates Wiles 
oe trade were described as ‘* profiteering.” The result was that poemente on account of Principal 5000 soe | 
Ly ee . enonnracement wader a a And Interest ...ccerccccccccccccccs . ee 
a the polic y of the encouragement of production and maintenance Cunard Loan: Repayment on account : 
| : of milking herds was upset, and to-day everyone was feeling the _ of Principal ane save cone iaiceneue ee a es Re 
a i pinch of a milk shortage. The matter was taken up by the ate sy poncaaanleeetette 400,000) ... “A | : 
Board of Trade; evidence was tendered to the officers of that Syepereny Serene a | 
i : Department, and subsequently to the Departmental Committee Bilis £345,C00,000_ in 1916-17 ary 
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: re t cated of all charges of ** profiteering.”” Beyond the tying down IEEE <cconneevancoreconesoconsors — ee 
. Ai : d ; of the retail price to the present unremunerative figure, the | __ = 
Tae oe} company’s business was in a very healthy condition, and so Total 
ee oa 7 7 . > & 
: ae oe i far as the after-war period was concemed, the directors looked Estimate| the Ezchequer 40 
i jae ee forward with every confidence and assurance of prosperity. for the |meet Paym'nts from) — egg rs 
: } a a Mr Hi. Hi. Blinkhorn seconded the motion which was carried at Api. 1, 16, ary ia ending | ending 
i a unanimously. The formal business was next transacted, and (SeeNote)| Feb. 3,' Feb. 5, | Feb. 3,| Feb. 5 
Be the usual votes of thanks terminated the proceeding = Se “SE Me 
en , a ee BAPENDITURE, | . a | & | & 
: ee —$—————— Permanent Charge of Debt! 12,818,000 18,093,300, 19,891,513, .. | 87,868 
4 == | Interest, &c., on War Debt,114,436,000' 101,927,294, 32,392,133, 2,054,389} 805,270 
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Mer OR — | 2, Advancesto—| __ Redemption Account, For Advances for Intercss on’ iis. ws Ta 200 ” 
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“hi demnit 
a ee oe il Debt under the - TEN — - es Saidunecacinclieles 
’ l eee etree eee eeeee 400,000 ee } | 
I eng y Plat ta At corresponding date | Fob. 6, | Feb. 11, | | Feb. 10, | Feb. 9, | Feb. 
Ways & Means (including Treasu | with the £ ememenane week, 1907. 1914. 1915. {| 1916 | 1917." 
Bills £344,696,000 in 1916-17 an | 
£223,262,000 in 1915-16)...+++.-+++ 462,489,000) 274,262,000) __ 87,900) 9,860,000 Circulation egoteniog £ 7 
SELGEIO085 1967 TOGA 90,421,003) 20,924,518 | , Date Pow Ao ssesees | aloo zdnsso seals 270) S265 ae 42,962,099 
Balances in Exchequer :— Nae ord area) ran] maEazes] OO TOGR: | Cubes depestte. wociccsseee| 4 1,162,570, 50,196,141/115830196) 100,487,283)226 463.91 
Bank of England......+++. sereeees 505,241) 33,557,550\—1239357/— 297,891 | Government securities... “| Tease reel 11,255,998 |24,578,738, 32,838,520 21 97 
Bank of Ireland ...s..seseceeeeee: _ 2,129,966) ae AE mse | ode O77] aai0si+522) $5,935'885) 104615640 108.531.250 eon nse 
| 23,633,207) 35,180,457\— 529,451'+ 268,723 | Reserve of notes and coin| 25,975,111 55.4%, 742/51,233,215) 39,864,024) 35,839,089 
—— Coin and bullion .......... 35,474,141; 43,154,292/67,204, 485, 54,279,554| 56,954,414 
Memo.— £ Proportion of reserve « i 
Treasury Bills outstanding on February 3, 1917 ..... - *948,534,000 Bnet apasenecgsnnnn Ny one ae ais is 
ank rate of discount . 54 
"Includes £79000, the proces Soriod of the Acoount, we Bzsheduer | Market rate, months’ bills 764 ia] 
ceo nsois eereeereee ' 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- | Price of silver per oz. ....| 31d 268d wii ( 27a 37 43d 
mentary Grants. Average price of wheat.... 3 2d | Sls od s 3d 58s 3d 753 10d 
Treasury, February 5, 1917. cae = cum (short) * can — 2506 B | os / wee 
_- ew OFK wcccseress ‘ ‘ "103 “1 Oa-ee 
a Sustentam (short).. oe a ie 4 11°95- 12 | 11°23-33 1168-7 
_ CPUN wccccccccevess ee 
-'316,182,000: 522,789,000' 250987300 0 288,015, 900 b'430,225,900 




















































































































BAN KBRS' OLEARIN G RETURNE. es 
SSERAREE COMPANY. Weeks Ending | | Town Clearing. Guar. Total, 
geese . 1916. £ é r) 
FUNDS OVER £10,500,000. Jan, 1 to Dec. 27 ... 13,224,569,000 2,850,706,000 | 15,075,275,000 
BERE (including Loos of Profits), LIFE, ACCIDENT, ILLNES6, ANNO?PTrEs | 7° sgn Mthoecesee ~ saaeatacne arene een 
PENSIONS, LEASEHOLD BURGLARY, GLASS ‘BREAKAGE, TRANS | Jan. 1 to3 172,953,000 16,387,000 189,340,000 
OF SECU FIDELITY, PROPERTY OWNERS’ LA BILTT ORR, * Reet paeinemaabanneat 318,696,000 58,006,000 376,702,000 
MOTOR CAR RISKS, HORSE DRIVING ACCIDEKTS, THIRD PARTY, iA 392,000 42.671,000 350,063,000 
MARINE AND BMPLOYERS LIABILITY INSURA EFFECTED — ce 317,394,000 2,228,000 360,122,000 
ON THE MOST FAVOURABLE TERMS. [ili ieciemenanndel 345,387,000 43,740,000 389,127,000 
Edinburgh: 35 St. Andrew Square. Feb. T seceeeseeseceeee| 376,227,000 __ 53,998,000 430,225,000 
: .C. .W. ee ee | 1,838,549. 257,030, 2,095,579,000 
fenton: Se OS, 260 Cee ee, Oe er co Me total 1916 . 1,423 307900 207'755'000 1,637,560,000 
en Increase or Decrease inf + 408,742,000 | + 49,277,000 {+ 458,019,000 
nneekinneagummenes | 58% |= 252% |= 2736% 
, Gross total in 1916 ........|  13,402,595,000 | 1,872,451,000 | 15,275,046,000 
TO BEB .cccccccccccccces| IL O00I04 1,567,571,000 | 13,407,725,000 
Gbhe Pankers Gazette e mt. or Decrease in 4 Y5e2'4e1"000 + 34,880,000 [+ ey 
Lpdancespeharneeen ee = 119% '= 1945 % ‘= 1593 % 
7 "SPECIAL “Days. 
BANK OF ENG Stock Exchange Pay Days Consols Pay Days. . © ae 
— a =| ii. 
Week ended Wednesday, February 7, 1917. Jen. 15. to Sep. 29) June 1} 61,133,000 June 3*| 43,577,000 
Oct. 13.-.es0004s Se § eee 1 ee 
eee eeeenee j U '. ’ 1A ’ 
EUS SECARSRENE. Wan, Bi-csccnsiess 60,859,000 Sept. 1} 51,652,000 Sept. 4) 50,458,000 
) - . lin Bee he ae 
Notes issued........ 73,945,950] Government debt .. 11,015,100 | D°* 23------+-+" o00\Dec. 1} —64,495,000,Dec. 4} —_‘594482,000 
Other securities .... 7, 34,900 " sit pie " 1917. se re 1917 onaneene 
% . Sienes ee a) 88,000 an. * . 4 is 
__ | Gold coin and bullion =; 495, 950 oo aeet a 63,955,000) Feb. ] 92,726,000: eb, 3* 60,742,000 
Total, I91T, -se0e. 125,743,000) .. 166,954,000, ., 134,970,000 
BANKING DEPARTMENT. "cn ae... 92,614,000, .. 115,194,000 + 105,108,000 
£ g Inc. or wn + 33,129,000) oe + 553,760,000; ,, + 29,862,000 
Proprietors’ capital... 14 (553,000 Government securities212,396,597 in IT 2.00 1e SNS | oo je 49 % = a. 
Rest.......ssceeeeee 3,502,268 | Other securities .... 38,579,538 Gross total in 1916 1,238,039,000; oe 680,381,000 ., | 78,000 
Public deposit eee 42,262,099 | Notes ee cecccccoccece 34,410, 625 a... a chatted { erty ee eit ee itty 
coc. or ec. { + ee + ee + + : 
note ute 469,916 | Gold and silver coin.. 1,428, 464 in 1916 ....1/= 2069 % sl 15:38 % ‘= 17-00% 
DIS sseeeeeneees 27,941 *ThefourthfellonSunday. jg. ~~ 
286,815,224 286,815,224 PROVINCIAL CLEARING RETURNS. 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and a 1916. 1917. Inc. or Dec. 
Dividend Accounts. BIRMINGHAM— - £ ae] . £ Fe 
ComPartso Week ending Feb. 3 ..| 2,614,200; 3,999,700)+1,385,500; 52:9 
ene: SPUN, Total to date....+++.| 12,979,100) 13,054,800|+ 75,700 0-5 
s et tin Feb. 3 872,000} 1,46 | 5 | 75 
Ctroulati Week ending Feb. 3 .. , ,461,000/+ 589,000 : 
Public depoute ne msrroeroemreerrere ent | Total to date........| 4,816,000} 5,455,000/+ 639,000 13-2 
Other deren: et aero: a COC Ores eseeereee 57 eevee . 502,04 
Government + securities enehex SOC ee er eeeeeseseee 692,570 . seeeeeee oe DUBLIN— 
Bale CUTIMES.oseeseseesececascecece cee pares ee Hooves . ° Week ending Feb. 3 ..| 3,558,400) 5,107,700}+1,549,300 43-5 
Ratt «scssceceovecccceavecevecccusecteceresence a Total to date.....++.| 18,505,500) 23,864,700 +5,359,200|_ 28-9 
Reserv rs scirirriseetrsssnecceneccnveceueecoes sioast eecccces oe LEEDS— | 
Peeeereseresesseeee eecesese Week ending Feb. 3 ts ase Leen + 423,900 yt 
THREE Mo ’ Total to date.cec...0- hts. , te 19s + 231,29C’ 3 
_ NTHS’ RECORD, LEICESTER— | 
os Week ending Feb.3 .. 573,400}  678,200/+ 104,800' 182 
e. Securities FE 3 Total to date......+.| 2,551,290) 2,915,500}+ 384,300; 15:1 
Date | Coinand e in = | LIVERPOOL— wee Goes 
— iia Deporte | Penaine | Reserve. Siu | Week ending Feb. 3 ..| 6,406,800) 9,901,900 43,495,190, 545 
ment. 2 3 Total to date. eoeeeee 33,024,390 41,096,790; +8,072,400 24.4 
_- . ——|— | MANCHESTER— 
Nov. 15....| 56,476,421 a & £ %| Week ending Feb.3 ..} 10,108,40C) 12,268,700/+2,160,300) 21:3 
22... | 56,408,033 | Se'gig'eo0 | lovers | danteewace | $8031, 6 Total to date........| 43,255,900) 51,248,900) +7,993,000! 18-4 
Deco, 22:7 | 56043042 | 37 998,57 37,938,443 CA ee ee — 
ec. 6... | 55,992,730 ed 165,506,315 | 146,459,095 | 36,856, NEWCASTLE.ON.TYN 
13... | 55,105924 | S7'957'340 Iststos levarnn 36,534,335 = —{! Week ending Feb. 3 ..| 2,019,000) 2,451,300\+ 432,300) 21:4 
> tee 54,347,800 38,224 162,588,070 lee nee eis 33,573,700 “a Total to date. eeeeees 8,771,390 8,934,990 _ 163,60C ] ‘8 
~*~. 2 ee ae rd eck endian Bob. 3 499,200) 598.5004 99 
* +++» | 54,957,464 | 39,895,160 i Week ending Feb. 5 .. , , + 307; 19°83 
11.7; | BAehS62 | Seine 540 TR TTT ee | tateeraes | Sealaees | 12h Total to date........| 2,581,600 2,724,300+ 142,700] 5:5 
2%... | S623 080 | Secreeoos | Heggabazd | 17h 35,733,648 | 18415) | SHEFFIELD— mA 
Rep, “d:++ | 5686472 | Sasa ore | alssatase | I9ei00Ts | seeisew | iefl—| Week ending Feb. 3 ..} 1,492, 1,640,9001+ 148,1 9:9 
Mecha: 56,924,414 | 39,535,325 | 268,732,015 35,839,089 | 134|— Total to date........! 4,630, 5,053,3001+ 423,0 $1 
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on the sth instant, at the 


The 


conditions, 


increase in working ex- 
At the beginning 
of milk on farmers’ 
cured by 


contracts, 
those who were free 


broke all records. The 


until the usual renewal of 


were not realised, farmers 
at a loss, and the dairy 
yuraging the producer 


That 
r, but a food 
nlike efforts of the dairy 

The result was that 
of production and maintenance 
to-day everyone was feeling the 

matter was taken up by the 
officers of that 


sum 


London Gairy trade was vindi- 


yond the tying down 
condition, 
oncerned, the 


and so 
directors looked 
the motion which was carried 


Was neXt transacted, and 





GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 








































































REVENUE, 






































OUBICEERS. cc cccccccccsesccese "171,000,000 58,234,200! 45,583,900) 1,388,300 
RNR 46,565,200) 49;706.200| '540"300 Laie 
Estate, &c., Duties .......... 000) 25,571,000 26,660,300 760,900) 554,000 
a ~~ peapenegesenneent “700 00 6,277,000) 5,555,900} —197,00¢ 69,000 
House Duty .......... _ 2,650,000 1,280,000) 1,270,000} 190,000! 220,009 
Property & Income Tex (in- -} 
cluding Super-Tax) .... - {195,000,000 106,548,900) 65,816,000) 14,345 000) 12,280,900 
Excess Profits Duty (in-| 
cluding Munitions kav). | 86,000,000 107,067,000 oe 3,764,000, 
Land Value Daties seseees| 475,000 281,000) 202,000)". 20.000 
Post Office. .....+++4++++++++| 56,100,000 27,250,900) 26,75C,000! 250,000) 300,000 
Crown Lands .............. 650,000 530,002} 440,000) .. ~ 
Receipts from Suez Canal, 
Shares and camp’ Loans; 5,000,000 5,154,238) 1,174,122 oe 
Miscellaneous .........++++-| 3,500,000 12,157,044) 5,811,718} 50,106} 
Revenue..... neannien ocala (502,275,000 396,914,282 (228,967, 840) 22,084,106) 14,535 mn 
Tota) including Balance ..........'422,489,288, '312,418,792| ee 3 
OTHER RECEIPTS, | 
Repayment of Advances for Bullion ..| 3,130,00C; 2,780,000 50,000 a 
Repayment of Advances for Interest | | 
on Exchequer Bonds under the! 
Capital Expenditure (Money) Act, | 
DT cickssyuckiaeesskashnnksGuuekee 91,370; 121,827 a [ae 
Under Telegraph (Money) Act, 1913 . 210,000) 1,400,000 
Under Post Office (London) Railway 
(licen tients nemntioed 160,000, 190,00) .. | 
Under Military Works Acts, 1897 to 
ete alin Hed ce aR 8824). = a 
Under Public Buildings Expenses Act, | 
DL ctcisatetsebenernt  Gheneeeant 8,000 si = _ 
Under Housing Act, 1914.............- 74,600 744,000 } 
For Treasury Bills for Supply ........ 1765712000 601,723,000 4,838,000 49 426,000 
For Exchequer Bonds under the Cap- 
ital Expenditure (Money) Act, 190%.. | 5,087,600 ce = 
For War Loan, 1925-1928 ...........+-- ee 35 798,408 | ies . 
For 3 per cent. fo. 4 Bonds, is20 ee 242,345) ne Ps ag 
For War Loan, 1925-1945 ............! 424'586,639,064 ae is 
For § per cent. Exchequer Bonds, 1919 | 34,222,00C ps ne | wa 
For 5 per cent. Exchequer Bonds, 1920} 84 "140,969 89,583,000) se 113,044,000 
For 5 per cent. Exchequer Bonds, 1921 | 62,468,806 ee ae BT cay 
For 6 per cent. Exchequer Bonds, 1920 |160,831 ,000 sai — | 
For War Expenditure Certificates.... | 29,878,500 nies a ae oe 
For War Savings Certificates ........ 47,050,000 ee 2,000,000 ne 
For American Loan ........++...se0+. os 45,996,000 - | 4,195,000 
For other Debt created under the War 
Loan Acts, 1914 to 1916 .......... 202,650,484 ee 2,775,446 ae 
East Africa Protectorate Loan: Re- | 
payments on account of Principal 
RE RRARIEEE ocvccescccnccooveseoss 5,940 5,940 on 
Cunard Loan: Repayment on account } 
SIRIIRL oo cudaconsvonenensaksnnns 130,000} 130,000 - | 2,115 
Suez Canal Drawn Shares ............ 10,795 1),125 ee =| 14,125 
China Indemnity ........ cecccccccece Ny ee ee ee 
Temporary Advances:— 
Ways and Means(including Treasury | 
Bills £345,C00,000 in 1916-17 and 
£231,150,000 in 1915-16)............ |823,703,000)515,196,50C) 58,150,000, _.. 
eee eee ne» |364046510013992980001 89,897,552 81 ,193,24 














Total Issues out of 
Estimate| the Exchequer to 
for the |meet Paym'ntsfrom| —— Issvzs. —~ 
Year /Api. Ly 16, Apl. 1,15, Week | Week 
1916-17. ending | ending 
ween Feb. 3, | Feb. 5, | Feb. 3, Feb. 5, 
1917. | __:1916. ‘A9i7. | 1916. 
HAPENDITURK, £- _ & | & 
Permanent Charge of Debt 12,818,000 18,093,300, 19.891 13 - | 87,868 
Interest, &c., on War Debt,114, 456,000, 101,937,394) 33, 2,133, 2,054,389) 805,270 
Road Improvement Fund ..| ee oe 95 . 
Payments to Local Taxation | ae 
Accounts, &c. .........0.- | 9,500,000! 6,977,2 232 7,356,312) con 50,580 
Other Consolidated "Puna! | 


Bervices ..... eevccecsccess| 1,700,000) 1,699,838. 1,613,256, 10,316 
Supply Services ............/1837708000| 1624156554 1163771634 '40.56505 29,500,000 
Expenditure ........../19761620001752744378, 1225719243;42,669, 208) 30,445,518 


OTHER ISSUES, 
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ee 








eis | g 7 | Advances to— | Redemption Account Tor po cteeny gy E- “Ex es . . 
and Certi-; SF § — - chequer Bonds under the Capital | 
ee ey ae 8s8 | g ot | e lg = © Expenditure (Money) Act, 1904 .... 91,370| 121,827) .. . 

| Out SSco |, ms | £4 | S38 28 Eas cae Under Telegraph (Money) Act, 1913 ..| 210,000) 1,450,000) .. + 
standing. » 3 33 835 3° bee 3 o™ pay Office (London) Railway } 24 } 
r=} | foe] a ct, eee eee eee eee ee eee ee eee ee es 200,000 2000) oe } 
| | he | pak weil é wthines Under ane Works Acts, 1897 to ad 
1916. } £ £ | £ TOP Pee eee ee eee ee eee ee eee ee ee } ee } ee | 7 
vow | wea ate rho sin mth Setceaiaa aaah | ils “epaats) A) | 
5) 138879 '970| 2,802.592/ 74,000 30,0001 seeoroen| aoelta7 Under Housing Act, 1914. -2.27722712! 98.900} 744,000) ws | es 
22 135,808,274| 2.802.592| 74,000| 40,000! 28°s00°000| 21-0 107,767,410, 5,301,153 | Por Treasury Bills for Supply ........ 1383529200! 264,920,000 47,535,000) 40,621,000 
136582217 | -qa‘o00| 43,000 28°500/0001 20°9 104,877,743) 5,119,122 | Por Exchequer Bonds under the War 
Dec. 23| 138,568,127) 3,332,380), 000) 40,00¢' 28'500.000 105,325.201) 5,447. Loan (Redemption) Act,1910........ ee 16,395,500 m4 .* 
13) 141,170,897) 3,332,380] 64,000] 40,000! 2n°s00,0001 20°2 107,268,34 60 | For Exchequer Bonds under the Cap- 
20| 147'519°796| 3'380,005) 64'00C| 4c'D00 110,268,547) 5,630,930 | ita) Expendisare (Money) Act, 1904, 
27| 150,144,177| 5,430,151|| 64/000) 40/000) a8's0e/000| 1S Teer LSSSS | 24,060,900; paid off by the | | 
19 . | aaae | 6,868,168 LY lone! Debt | 7 | 
. 3 440) 3.928.783: 64.000) 40.000! aa san nnn) 10-2) 110 non ccs) Conran | BIE DOO «nc ccc ween ee ee cencsneceeece i oe - ated 
****xo| 1angone| Sama 782) Gt'00o| scann|aeeeaaee| wee t8OM ASI) $997772 | wor Exchequer Bonds under Section éi | “e 
10] Lebgueael| $900 782) 64-000) 40,000 96/116.272542 of the Finance Act, 1916.........+- | 47,785. an 
24) 143,660.728| 4'290.987' 64°00 28,500,000) 19°6/114,406,228) 6,442,761 | For Other Debt under the War Loan | 
Sil 1aSssir28) 41410102) GA00 sppoo| ey) 123 114.001.495) 8:2 Acts, 1916 t0 1916... a .se02. 951,957}. =f 
web. 7) 145650105 4526255) 64000 0,000 aesoN;000 19'S LIeasOsaT GasAGT | PY Wesues wader Section 1 (6) ot the) "| | | z 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Ac ee al 
ene’ aa, 1910-11 :— - 1911: — saat et 
ued underthe Finance Act, ~ 
PUBLIC INCOME AND EXPENDITURE. Bection 16 (1) (b).......sssseseeeee| 53,360! 124,836, oe as 
apy 
sued under the o- i 
i Receipts into pany (Acguisition of Capital) 
rt. Exchequer from eat enthensubeiiichebubendh 250,000 oo * 
tor the Apl. 1/16, Apl. 1,'15,)—— BRcurrrs. — = ca | Protectorate Loan Re- 
to Week | Week —-¥ to reduce Debt under th 
pe. Feb 3, | Feb. 5,| endin — finance Act, 1911 ..... cases 5,940 3,825 - - 
Gaimase 2D: eNote)| 1917, 91 Feb. Feb. Cunard Loan Repayments :— 
a ne Se Zi xchequer on P __|_3917, 1916. Issued to reduce Debt under the , 
Bank of England ......| 25,141,065 81,898, S & 1904" . te 130,000 ss * 
Bank of Ireland .......) 77 | "463,941; 1,552,224, *- ** | Suez Canal Drawn Shares — ¢ 
eas 6,006| 83,450,952 issued to reduce Debt under the 
* ee Finance Act, i EATING 10,795 - 10, oe 
——— wl 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
FUNDS OVER - - £10,500,000. 


BARE (including Logs of Profits), LIFE, ACCIDENT, ILLNESS, ANN OPTIES 

PENSIONS, LEASBHOLD BURGLARY, GLASS BREAKAGE, 

OF SECU FIDELITY, PROPERTY OWNERS’ LIABIL 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PA fi 

MARINE AND BMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
Londen: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 











Che Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, February 7, 1917. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued.....2.. 73,945,950) Government debt .. 11,015,100 





Other securities .... 7,434,900 
Gold coin and bullion 55,495,950 
73,945,950 : 73,945,959 


BANKING DEPARTMENT. 


/ £ é 
Proprietors’ capital .. 14,553,000 | Government securities212,396,597 
Regt. .....seeeececes 502,268 Other securities .... 38,579,538 
Public deposits* .... 42,262,099 | Notes .......s00...+ 34,410,625 
Other deposits ......226,469,916 | Gold and silver coin.. 1,428,464 
Seven-day and other j 


bills ee ereeseesee 27,941 
286,815,224 286,815,224 
* {ocluding Exchequer, Savings Banks, Commissioners of National Debt, and 















































Dividend Accounts. 
Comparison with Previous WEEK. 
Increase, Decrease. 
& a 
Ot 
2 eenen eect pesca 
er eeerecee POPC eee Sees eeeeeeeeeeS 57,692,570 - ne 
Government securities Swe penoteebathinenedevacs MEE dececece ae 
SEEN cost etdoevesccovecsscoveceveseoos 2,852,187 eereeere ee 
Reet ne riiiiirtittsstseesscesecececaccceececuces tT eeeeeerse 
TEE ccomsmoiiitiieemtsmenene, ae | 
a THREE Montus’ Recorp. 
os. 
aie 3. Securities LAE 
Date | ‘Balle | Deposits | Banking | Reserve. Fifa 
EF Depart 33/3 
aes 3 
1916, z “% 1% 
Nov. 15....| 56,476,421 ‘ s ‘ £ 's 
36,894,970 | 168,663,237 | 148,422,308 | 38,031, 6 
= 56,408,033 | 36,919,590 | 160,998,373 140 37,938,443 - 
On. 56,045,042 57,656,285 | 165,505,315 | 146,459,093 | 36,836,757 - 
15.177 | Be 2,730 | 37,858,335 167,662,788 | 148,937,339 | 36,534,395 | 213/— 
90.77" eee 57,957,340 | 164,037,980 | 146,247,312 | 35,598,584 | 213) — 
27...” | S4n7-800 162,588,070 | 146,868,415 | 33,573,700 | 205|— 
sald 54,508,915 178,843,038 | 163,649,111 | 33,079,380 | 184) — 
" 30:7:7 | B957464 | 39,895,160 | 169,535,398 | 153,977,038 | 33,512,304 | 193| — 
i. Bel epee | S2016,540 179,777,499 eases senso | 88 
ve, B-- Beene | S8784.905 189,952,906 | 171,715,684 Sezseiss | 19f| ~ 
—__ "| S624 | 39,535,525 | 268,732%015 | 250,976,138 | 35,839,089 | 133) — 
————_————— 











Clearing-house return ....'516,182,000 522,769,000 
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Thins ity— EN YEARS’ RD. 
Chine It voles Debt under the = = ane See se sco aumearaer eiameeemomecaeen 
une Se —— , = At corresponding date | Fob. 6, | Feb. 11, | Feb. 10,| Feb. 9, | Feb. 7, 
Tempo toes (ne In ding ‘Treasu with the present week, 1907. 1914, 1915. | 1916 | 1917, 
ills £344,6 n raf and) | ee 
v5, 262,000 in 1915-16) Soveceeccese ecssanpooens.a08200 a. 9,8€0,000 a -—— esotesing m= shen sare nee heal ms ‘ af. - — si 
| i , 4.518 | . SANDE Poss DUIS) .-+6- eee ’ i iat ’ { ’ 
~ - Feb. 3, '17.\Feb. 5,16 BOTS ee Public eposits eeeee eeeee 11,090,951 12,446,227 46,446,042) 62,646,675 42,262,099 
Balances i a 21,503,241| 33,557,530 —1239357 — 297,99] | Other deposits......... e++| 41,162,570; 50,196,141/115830196) 100,487,283)226 469,91 
Bank of me seeeeeee seers] “9'199966| — 2,622.927| + 709,906 + 566,620 | Fovernment securities...) 15,455,756) 11,255,998/24,578,758) 52,858,520) 212,396,597 
Bank of Ireland ..+++++++ sphmenaes ; - Other securities ..... e+es| 29,031,322; 35,995,885/104615640, 108,531,260, 38,579,538 
| 23,633,207) 35,180,457|— 529,451'+ 268,723 | Reserve of notes and coin} 25,975,111, 33,494,742/51,239,215, 39,864,024, 35,839,039 
—— Coin and bullion .......... 35,474,141) 43,154,292,67,204,485; 54,279,554| 56,954,414 
MeM0.— a Proportion of reserve to i 
Treasury Bills outstanding on February 3, 1917 ...... #948,534,000 a2 nesececs : athe 1% 5a say 21% 1% 
rate of discount .... vr ) 
~ Includes £79,000, the proceeds of which were not carried to the Exchequer Market rend pee eS so 5 
Withee Glo gested of Che Acceunt, Price of Consolé ....ee+es: 7 rea ae sit 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- | Price of silver per oz. ....| 3lfxd 26ad 22tad 27d 374d 
mentary Grants. Average price of wheat....| 268 22 | 3ls 0d 53s 3d; 588 3d 753 10d 
Treasury, February 5, 1917. Exchange on Paris (short)! 25.233-262, 25.163-25 | 2505-15 | 28°02-12 | 27°78-82 
, 2 — New York ........+ $4808 | 84-843 | $4855 | $4°76) [84-754 
— Amsterdam (short).. et Py 12°18-1§ | 11°95-12 | 11°23-55 11°68-71 
te TN <cnesecesuseos 20.77-8 20.63-67 | 


250967200. 288,015,000 430,225,200 
BANKERS’ CLEARING RETURNS. 























eee eee tees eeeeee 


Increase or Decrease in {| + 1,562,441,000 





13°19 % 


Speciat Days. 


j 
Weeks Ending Town Clearing. Clearing. Total, 
1916. £ £ 2 
Jan 1 to Dec. 27....|  13,224,569,000 | 2,850,706,000 | 15,075,275,000 
Dee. . , 28-30 Se elaliaiiiiteabisa’ 178,026,000 21,745,000 199,771,000 
er | 172,953,000 16,387,000 189,340,008 
SP ndeeehamnd nitrate, 318,696,000 58,006,000 376,702,000 
Peace ccnanenen 307,392,000 42,671,000 350,063,000 
Sh cennensatunaneen 317,894,000 42,228,000 360,122,000 
TE cctnapseeneenees 345,387,000 43,740,000 389,127,000 
ir”.  acieceiameeneaies 376,227,000 53,998,000 430,225,000 
=... _+ a neneaiives 
es { —1,838,549,000 257,030,000 | 2,095,579,000 
Corresponding total 1916 ..| _1,423,807,000 207,753,000 | 1,637,560.000 
Increase or Decrease inf; + 408,742,000 | + 49,277,000 (+ 458,019,000 
IG]T. ..ccccccccccccccces |} = 2858 % {= 2352% |= 273% 
Gross total in 1916 ........|  13,402,595,000 | 1,872,451,000 | 15,275,046,000 
liiieeienaeniabesinn 11,840,154,000 | 1,567,571,000 | 13,407,725,000 
+ 304,880,000 | + 1,867,321,000 


= 1945 % |= 1393 % 





Stock Exchange Pay Days. 











Consoles Pay Days. 


‘*Fourtha"’ of the 
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Month. 
~ Date. | ~~ | Date. | | Date. 
1916. £ 1916. &£ 1916. &£ 
Jan. 13 to Sep. 29 880,833,000'\June 1) 61,133,000 June 3* 43,577,000 
Bibs. Biveveccenes | 61,192,000\July 5) 68,561,000 July 4 : 
ee j 7} Aug. 2 55,421,000 Aug oo 54,952,000 
Ws: Biacesnitons 000\Sept. 1)  51,652,000Sept. 4) 50,458,000 
ae 57,78 Oct. 4 §9,90:,000' Oct 4 59,901,000 
eae . 54,175, Nov. 2 52,869,000) Nov. 4 46,764,000 
Te 70,806,000,Dec. 1) 64,995,000,\Dec. 4) 59,482,000 
1917. 1917. | 4917. 
ae wala 61,788,000, Jan. 4 174,228,000 Jan. 4 74,228,000 
Biccus “— ___ 63,955,900) Feb. 1 92,726,000 k’'eb. 3* 60,742,000 
Total, 1917 ......| 125,743,000}. 166,964,000, ., 134,970,000 
Corresponding 
total, 1916.... 92,614,000, . 113,194,000, ,, 105,108,000 
Inc. or Dec,j\+ 35,129,000) .. + 55,760,000; ,, + 29,862,000 
in 1917 a 35°77 % ce = 449% — = 241% 
aces 
G total in 1916) 238,039,000; ee 680,38. ee 
Do 1915 Seeccece Vase ne oe setae eo §357,247,00 
Inc. or Deo,{|+ 212,264,000) + 90,717 ee |+ 91,531,000 
in 1916 .... { { 20°69 % ee => 15383% se im 17°00 te 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
: 1916, 1917. | Ine. or Dec. 
BIRMINGHAM— £ a) Le 1 @ 
Week ending Feb. 3 ..j 2,614,200; 3,999,700;+1,385,500; 52-9 
Total to date....+.+-| 12,979,100) 13,054,800) + 75,700) __ 95 
BRISTOL— > | 
Week ending Feb. 3 .. 872,000 1,461,000'+ 589,000 67:5 
Total to date.......-| 4,816,000) 5,455,000+ 639,000 13-2 
DUBLIN— 
Week ending Feb. 3 ..} 3,558,400) 5,107,700 +1,549,300 43°5 
Total to date........-| 18,505,500) 23,864,70¢; +5,359,200 _ 28°9 
LEEDS— | 
Week ending Feb.3 .. 959,700! 1,383,600;+ 423,900 44:1 
Total to date... _ 4,538,509 _ 4,569,509) + 231,200, 5°3 
LEICESTER— | 
Week ending Feb.3 .. 573,406 678,200}+ 104,890! 18:2 
Total to date...eee--| 2,551,290 _ 2,915,500) + 384,300; 151 
LIVERPOOL— 
Week ending Feb. 3 ..} 6,406,800) 9,901,900|+3,495,190' 54:5 
Total to date........| 33,024,300; 41,096,700} +8,072,400) 24.4 
MANCHESTER— 
Week ending Feb. 3 ..} 10,108,40C) 12,268,700|+2,160,309} 21°3 
Total to date........ 43,255,900 51,248,990) + 7,993,000} 18-4 
NEWCASTLE.ON-TYNE— 
Week ending Feb. 3 ..| 2,019,000) 2,451,300\+ 432,300) 21:4 
Total to date. eeeeeee 8,771,390 8,934,930 a 163,60C 13 
NOTTINGHAM— 
Week ending Feb.3 .. 499,200 598,500 + 99,307) 19:8 
Total to date........| 2,581,600) 2,724,500;4+ 142,700} 5:5 
SHEFFIELD— he 
Week ending Feb. 3 ..j 1,492,800} 1,640,900+ 148,100) 9-9 
Total to Gatecececece 4,630,300) 5,053,390 a 423,000) 91 
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COLONIAL CLEARING RETURNS. 
COMMSNWEALTH - AUSTRALIA. 
, rae ¥ ia 
{ 1916. Increase Total Increase 
ee i Week — \orDecrease Year to or 
* | Ended. PE: on Year.| Date. | Decrease. 
eae ici 
rr =a £ £ , & 
Melbourne ..| Dec. 18 | | 6,905,300 + 765,000 - 
Sydney ....| Dee. 18 | 7,463,600, — 60,800 410,339,600! 463676200 
Brisbane ....| Sept.25 2,365,600 ee i”, 059,600, bu 








DOMINION OF CANADA. 


Ended Ww eek Ended! ‘Week Ended. Inc. or 








Week 

Name of Cities. Jan. 4 Jan. ll, Jan. 18, | Dec. on 

1917. 1917. 1917. | Year. 

. |  ¢ | . % 

Montreal 80,175,000 | 77,295,000 | 69,197,000 + 8S 
Toronto ...... yen ay ot yt | + 25°9 
Winnipeg .... 634, ,296, ; + “4 
Vancouver .... ryt | pps aa | + yt 
ee 907, 5735, | 4,555, | 4 
Calgary ..... 5,009,000 | 4,654,000 | 4,749,000 + 43-4 


CANADIAN MoNTHLY f and AGGREGATE Cumanmes. 


Month of December. 


Whole Years. 





| asis. 























1916. 1915. 1916. 
$ $ | « . 
Montreal ............ | 299,162,549 | 363,303,310 | 2,628,122,428 | 3,715,125,744 
tae iegeae 202,121,048 | 260,139,646 | 1,885,956,257 | 2'571,535,616 
Winnipeg............ 261,568,585 227,701, 152 | 1,530,683,124 | 2,061,795,267 
Vancouver, B.C...... 25,703,746 | 30,021,584 281,575,949 321,585,736 
ae a 20,830,545 | 25,207,027 | 211,636,519 | 261,049,599 
OS ees 25,170,511 | 27,481,680 _ 169,758,599 | 233,097,671 
asters 14,937,835 | 19,039,914 | 158,325, 192,163,703 
Hamilton............ 15,521,416 | 20,561,092 | 151,420,271 | 200,811,087 
Edmonton .......... 12,584,652 | 12,401,167; 105.8% | 114,745,915 
I eee ak 10,328,846 | 11,935,055 | 104,414,595 | 125,997,881 
London He Ah NO 8,530,824 | 654,810 | 89,774,787 | 100,090,560 
NORE ALE 13,014,406 | 14,897,333 | 87,122,611 | 124,349.589 
St Tae. N.B.. ,99C,553 | 9,025,354 | 77,533,868 | 946,795 
Victoria, B.C. ...... 6,793,387 | 8,207,841 76,677,926 | 81,271,154 
Saskatoon .......... 7,085,053 | 8,649,268 | 52,146.841 | 68,316,154 
Moose Jaw .......... 6,563,768 6,120,755 | 42,634,319 | 52,971,442 
Brand total...... 934,907,524 | 1,054,346.988 | 7,653,618,549 |10,315,853,900 
INDIA. 
Week Week Week 
=m Ended | Ended Ended 
Name of Cities Dec. 23, | Dec. 30, Jan. 6, 
i916. | 196. | 1917. 
serenaneeeeneenen wal 
Rs. Rs. Rs. 
cn sameeren’ ---  7,85,84,405 8,04,87,938  9,53,55,654 
Bombay ....... eee 6,84,06.601 4 42.61, 515 | 4,76,45,304 
i netiwotaas 1,85,70,417 | 98,73,876 | 1,08,62,928 
Rangoon ............/ 1,17,33,482 | 45,41,690 
Madras .............. 45,42,179 | 1731619 | — 47,00,822 
re ' = 31,34.874 10,63,394 | 23,83,129 
UNION OF SOUTH AFRICA, 


Whole (Month of Month of Month of 











Inerease or 
Name of Cities. Year, Nov., Oct., Nov., | Decreasi; 
1915. 1915. 1916. 1916. | on the Year. 
a —_ | 
£ | £ £ | t £ 
Bloemfontein ........ | 3,071,767 | 212,168 | 270,150 | 25) 448 | 18,702 
Cape Town ....... oe (28,641,311 2,557,221 | 2,826,713 2,928,485 + 99.772 
DT Gilcénuaseenat 16,673,450 | 1,548,556 aero | | 2,495,517 | + 348,502 
3 Johannesburg......... 90,132,962 7,559,224 | 9,558,435 are | os 
Port Elizabeth ...... 12,580,7 839,020 | 1092,648 | | 
Pretoria ............ - 110,833,170 i 818,696 | 940,993 | 


= ‘URISED ‘Sraces. 





















































tg Week Ended|Week Ended) Week Ended | Inc. or 

ie Name of Cities. Jan. 4, Jan. 1l, Jan. 18, Dec. on 

4 : 1917. 1917. 1917, Year 

ee $ $ > %0 

14 New York ....| 3, 453,756,000 |3,645,501,000| 3,621,789,000|\4+ 34-4 

by Chicsgo ...... | 447, 341,000| 477,693,000 483,317,000\4+ 32:8 

i Philadelphia .. 322'669, 000; 314,247,000 357,050,000'+  59°3 

‘i Boston ...... | 218,996,000| 255,509,000;  253,562,000\4 245 

ts St Louis ...... | 145,371,000) 135,068,000 130,893,000|+ 28-3 
Kansas  £ -- 113,029,000 — 135,878,000'+ 60:0 

ois ? Month of Month of 

hs ‘ | December, December, Year Year 

1 5 ee 1915. 1916. 1915, 1916. 

¢ ae Grand total 136 $ | — g 

a 2 ¥ cities of United! 

‘ z | UNOED Saccccccet | 20,236,500.471 | 27,075,561 609 186,776,208,053 | 259,958,841.000 

F ER Cem 

: a 


' + a py eee 


{ 





Of which held abroad 
Silver coin and bullion 


Notes ~ sevice 
Government deposits .. 
Private deposits........ 





FOREIGN BANK RETURNS. 


| Feb. 8, 


AssETs. 
Gold coin and _bullion/205,148,000 2C5,247,000 200,982,000; — 


Discount and advances. 127,989,000/13 

.|707,990,000/700,573,000 
2,242,000) 2, 

93'458.000' $3,602,300! 77 

NEW YORK ASSOCIATED BANKS. 


BANK OF FRANCE. 





(Comparative Increase 





| Feb.1, | Feb.16,| °F Decrease. | 

1917. | 1917. | 1916. Last — | 

Nhe, Pe T _ Week. |Last Year, 
a | a a & £ 
99,000, i 

73,782,000) 71, + 1,976.00 eres 


11,072,000) 11,171,000! 14,176,000} - — 3108 


1/326/000|238°876,000| — 3,387/200 ~iaact 


+ a + 142200000 
a — 1,112,000 
Seon + 16,339,000 





2,104,000 





AssETR, 


Do Fed. Res. Bank) 


| Feb. 3, 


& 

Reserve, own vaults 106,068,000) 119,764,300) 104,400,000 — 4 
40,332,000, 39,922,000 
Do other dep’ tories 11,436,000) 11,366,000) 1 150,000 
Loans and discounte| 702,218,000 pees wpe ; 7,740,900 + 43 192,000 


Circulation . eeeeeer i 5,724,000 5,736,000 6,868,000 — 12,000| — 1,144,000 
Net deposits caeeaail :| 54.108,000 750,294,000 708,432,000) + 3,814,000! + 45,676,000 
RESERVE (aggregate)..| 157,836,000) 162,056,000) 251,208,000 — 4,220,000! + 6,528,000 
Legalreserve ... tee) 24,510,000' 123,914,000) i1 ory ty 596,000) + 7,862,000 
Excess reserve ......' 33,526,000) 


| Jan. 27, | Peb.5, | 


1917, 1917. | 1916." | 
£ - a 














26,000) 38,142,000) 34 ' (560,000 — 4,816,000|— 1,254,000 





Coin and a'bullion—Gold. ° 
Silver. 
Discounts and advances 
LiaBILITIES8. 
Notes in saanens ee 
Deposits . secece 


AssETs. 
Gold eeeeteeeeee er eeeereee 
Balance abroad and 
fore DELS ccccccccce 
Bw and f 
Government securities 
Discounts and loans ....— 
LIaBILITIES. 
Notes in circulation .... 
Deposits at notice 


eereee 


-- 61 369,000 62,129,000 48,162,000 — 760,000 + 135,207,000 


ETHERLANDS BANK. 
Jan. 20, ; Jan. 15, Jan.15, bast Last 
isis. isi7. 1916. Week. Year. 
£ 
#9,31,000 49,151,000 34316 a00 +14,815,000 
567,000 562,000 5,000 + 86,000 


481,000 + 
12,794,000 13,267,000 14,031,000 — 473.000 — 1,257,000 


6,289,000 5,560,000 4.016000 + 619.9 + 2.275.000 
BANK OF SWEDEN. 


Jan. 27, Jan. 20, Jan.29, Lass 7 


ts —- | —_ Week, Last a 
10,364,000 10,364,000 7,579,000 + 2,985,000 
8,400,000 8,401,000 7,580,000—  1,000+ 820,000 

2,830,000-— 25.000+ 719,000 


3,549,000 3,574,000 
3,282,000 5,522,000, 4,530,000— 240,000+ 692,000 


19,855,000 20,412,000, 15,691,900 — 557,000 + 4,164,000 
6,692,900 6 538.900 6.174.200 . 94,000 + 5781000 





ending February 5th 





Treasury bonds ..... 
Other loans and savances 
Geourities ....... oovce 
Balances due..........- 


LisBILiTigs, 
Notes incirculation ... 
Capital of the bank..... 
Deposits .......seeeses 
Treasury account ...... 
Miscellaneous ......... 








The return of the Imperial Bank Bank of Russia for the 


with the previous account :— 


£ £ 
GaRE nnneoe 000 0000000000020600005sese 147,280,000 .. 250,000 
Gold in reserve abroad ............+. 215,040,000 .. 100,000 
Loans and discounts, Including Trea- 
sury Bonds .......ssescseseserses 815,410,000 .. 15,150,000 .. 
Notes in circulation..............-... 934,030,000 13,570,000 .. o 
SERROG ER CEINOD. 6.00 cocewcncccecccxs. 10,970,000 .. 1,070,000 
Deposits, semsattiied Treasury deposite mnnesaseedl ih 15,990,000 o ; 
Dee. 23/16, Dec. 16/29, Dec.23/15, Last 
Jane S/T) 1916, "Jan. 5/16:| Week. om 
Assets, ey a £ 
GOLD «0... ee eeee cece ce ees /L47,237,000 147 261,000 161,132,000 — 24,000|—13,895,000 
Balance abroad.......... 214,965,000 214,985,000 45,916,000 — 29,000, + 163049000 


Bilver enh oxiettiany cote 11,800,000, yee 3,854,000 + 326,000 + 7,946,000 
Securities and short loans rgd 55 


-/889,685,000 859,128,000 549,337,000 + 30557000] + 540548002 
- |217,958,000 tet 132791,000 +3,276,000! +85,167, 61,000 


NATIONAL BANK OF ae 


BANK OF RUSSIA. 
week 
shows the following changes as compared 


| 
Increas¢ Decrease. 


39,089,000 + or 299,000 
easacs 00 325,857,000 + 11840000, + 539588000 
68,695,000, 66,556,000 88,084,200 + 2,139,000; —19,589,000 

13,431,000 13,611,000 26,654,000\— 180,000; —15,255,000 
13,323,000 13,714,000! 12,714,000 — 401,000 + 593,000 
35,571,000 36,701,000, 44,224,000 —1 1,150,000) — 8,655,000 


1195047200) 1182264000 747,554,000 + + 12785000 + 47513000 











20,253,000 21,601,200 —1/348,000 — 
-| 61,651,000) 81,355,000 39,621,000 v0 —19702300 +22, 03000 
|1195047000 1182964900 747,554.00 712783000 + 447515000 


























Inland — Seer eeeeeeee 
Foreign bi 


ates nt securities... ° 





Note ae cevcece 
Deposits 


| Dec. 30, Nov. 30, 7 Last 
1916. 1916. "is 191s, Month. |Last Year. 
Coin and bullion | eieaoeel epteesl ersiocsls Gasnel + 200000 
Loans and discounte .... 9,378,000| 8,729,000 57.900 + Fry 3,704,000 
Sai aNS coe 2,331,000} 2,296,900! 2,152,000'+ 35,000+ 179,000 
Securities ..............| 2,608,000| 2,666,200 a 58,000 + 555,000 
Circulation ............| 15,826,000) 15,422,000 pees 3,579,000 
Deposits ...ccccccesscess a 3,420,000 MP aa-o00| et 278.000 + 2,555,009 
cneaies BANK OF ITALY. rs 
, Dec. 20, Dec. 10, Dec Lest Last 
Sine _ | 1916, isis |v Week. Year. 
TE 


43:213,000 42,053,000 52,065,000 + 1,160,000 — 9,252,000 
>) Maes 2 19,332,000 ae 











= 144,000 + 628.0 

833,000 834,000 + 
9,407,000 7,891,000 6,914 1 16.000 + 2,495,000 
8.900000, Baed.o00, 7.357000 esson + 65:00 


152,389,000 151,350,000 be 1 039,000 + 34,012,000 
33,755,000 31,649,000 15.377 0 ; 2,106,000 + 3,248,000 











— 
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_ February 10, 1917.| 


SWISS NATIONAL BANK. 








Jan. 25, an. 15, Jan. 22, Last 

i317 |" i817." | “1916." Week. ast Year. 
eHlion—Gold..| 1 765,00 15,776,200 10,150,000 — “11,000 + 3,685,000 
Coin and | Mallio Gold. 21 | 2/946 200 — 20/00 : 103.00 

aie in. “ge D 
Derienens Kas edvances, 6549000 8,535,000 —T 1.986.000 — 15/000 

LIABILITIES. 

ate 198.000 16,316,000 + 113,000 + 2,978,000 

Deporit eee ams 3 4561.00. 2,216,000 ~"228:000 





Swiss eee Loan Bank (Darlehenskasse) 


Statement of the } 
The Monthly of £1,256,000, oftwhich £99,000 was held 


dated December 30, shows total issues 
- the Swiss National Bank. 


BANK OF NORWAY. 
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FOREIGN RATES. 
Se Open 
-Bank Rate— Market. Bank Rate— Marke?, 
ed & %% |. Changed 4% % 
Paris ..ccoo AUg. 20,°14.. 5 we of Swiss Bank 
Berlin ...... Dec, 23,'14.. “60 places...... Jan, 2,’ a , o & 
Vienna ...... Apl. wha © oo ee Madrid sosees Oct. 27,'14.. eo ce 
Amsterdam.. Jly. 1,'15.. ep ee Lisbon ...... Jan,15,’14.. ee ee 
Brussels .... Aug. 20, 14.. 3 ee ee Stockholm .. Nov. 9,’16.. ee ce 
Rome vere a 1 36.0 & co ce Christiania .. Nov. 9,'16.. ee ce 





Petrograd .. July 29,'14.. 6 Copenhagen... Julyl0,'15.. 5 
InpDIAN Bank RatEs. 
. Nov. 30,'16.. 8 nan BE cheses OMe tee @ ce . se 


_ FOREIGN RATES 7 EXCHANGE ON LONDON. 


ee ee 


Bombay .. 

































































ae |, Rate | 
eaneeamncnmiamae j Jan. 22, | Jan. 25. ten, | ‘a a: ae in 1917. 'Usance| Par. 
| 1917. 917. " eck, |Last Year. — 
Assets, | & £ | 4. | os . 1917. 

ia seveeseeess| 6,900,000) 6,904,000 —  4,000}+ 3,804,000 | Paris francs to £1 Feb. 9) 27f 794-805 | , 21 13- 80}¢ |Cheq'es} 25°22) 
+ olay = Berlin ..... marks to £1 3 a | Sight | 20°40 
Bean een bills.....-se+e-, 4%803,000| 4,453,000] 3,188,000|— 50,000 + 1,215,000 Vienna .. krone to £1 9 ** Sighs | 20s 
ponies Gave scourities,.| 762,000 767,000 736,000! + mes aeeatent m Some to +" a ae ya os 69.700 rey oo 

reeeee| 8, 5,406,000) + 30 i+ 3,217 risti’nia kroner to r 03- kr 98- Sight | 18°159 

Discounts andloans......| ae 500 + 31700 Stockholm kroner to £1 9 I6kr 11-15 | 16kr 0611 | Sight | 18159 
seoces| Aman 12,955,000} 8,344,000,— 222 + 4,399,000 p’hagen kroner to r 3l- Tkr ight “159 

sey ee se me $1631,000), 4,338,000 1'512.9001 + 235-900 + 3,179,000 Petrograd. roubles to £10 9) 162}r-16 1644r-166r | Sight | 94°57 
~ ERE i Rome .... lire to £1 S|} 341r 25-3 34ir 50-55e | Sight | 25°224 

The right of issue of the Bank of Norway is now calculated at—(l) The nee Switz’land francs to £l 9 23f 80-87 b= 88-35c Sight a 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stoc Madrid pesetas to £1 9) 22p 43-48 35-40 Sight a 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and thé | Lisbon pence to milreis 3 30ga-3lad sofa 3i39 Sight 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns (4 an Alexandria piastres to £1 9. 973pi Sight 
amount of 70 million crowns above the stock of gold. New York. dollars to £1 8, $4.762-4 FH 16%- -76. Cable 

Montreal.. dollars to it 8 $4.80-805 as ~ -78 Cable 
BANK OF SPAIN ee 
ance nilreis aa 
Jan. 27, | dan. 20,| Feb. 5, Last | Mont’vid'o se -e to dollars 9 544d sd ‘90 ya te 
ot | a _ Week, ‘or on ne pence to peso 9 is id iifa ; 0 days 
ETS, aicutta ster. tor 2) 4t-2a 44.2 A. J 
Gold —_ sececccces 51,390,000| 50,980,000 35,382,000 + 410,000| + 15028000 Bombay .. ster. to aoe 9 Ie 4h-2d = +i ae 
BiVET ..cceccecececesese| 2mGOI 000) eS DOD 30,159,000'+ 147,000; 258,000 | Madras .. ster. to rupee 9 1s 44-84 ls 44-34 T.T. 
Loans and discounts .... $0,867,000) 56, io0o| aS aiiaoo — 106,000) +1,036,000 | HongKong ster. to dollar 9) 2s 44 | 2s 44a 1 TT, o 
Spanish 4% stock........ 13,777,000) 15'777:000 777,000) oe ee Shanghai . sterling to tael 9 3s 74d 3s 1d | 22. aa 
Treasury bills ..........| 6,006,000) ee me Singapore. ster. to dollar 3 2s 44-2d | 23 44-3 .d ie Fay 
LIABILITIES. Yokohama sterling to yen 9 28 ly-tid Lae-tad T.T. | 24.58d 
Circulation......- mene 94,600,000) 94,935,000 ey ~+ 535,000) + 3,125,000 ene - 
Deposits ..... ecesereress 31,004,000) 30,442,000' 29,928,000 562 000) + 1,076,000 a al LONDON COURSE OF EXCHANGE. 
IMPERIAL BANK OF GERMANY. Price Negotiated on ‘Change. 
——;- — = — On Par, Usance. 
Jan. 31, Jan. 23, _ Jan. 31, Last =. Web. 6. .. Feb. 
1317, i917,“ 1916." Week. Lass Year. eS) eee 
Acsrts, RaMB: ccececcess 1 67 ll ll 71 
Gold ssesssone sseee, 126 221,000 126,159,900 12287T.000 + 62000 + 3.944.000 ee ae :} 2407 { 5 Months li 82 M7 HS ii 83 

ilver evece _ BE Kecccccecccccces 1 { Cable 3390 34 200 3¢ OO K 25 
Treasury notes ...... 13,947,000 16,080,000, 35,285,000 — 2,133,000 —21338,000 | “"Disigs<22272.22272: 25.224 | 3 Months 4 40 34 70 34 59 34 75 
a a 409,500,000 409,140,000 264,742,000 + 360,000 + 144758000 — and Oporto.. } 53.29 { 3 os 308 31} 30% 314 

° i «ssaeweevens ? mth * . * ° 
Notes in circulation 392,924,000 382,339,000 325,120,000 +10,385,000 +67,804,000 | NewYork 772777" | oy Cable 
Deposits ....20.0000¢ 172,621,000, 182,401,000. 89,296,000 — 2,780,000 + 85,525,000 | “Ditto .......... t 4.867 | Cheques ae) 
Tbe Reichsbank has been relieved of its obligation to convert its notes PAris ..cccccccccece ! 25.224 { Cable 27 77 27 81 27 78 27 82 
into gold. peDitte aneeeeceeees MA |S Months 28 15 28 20 2% 15 28 20 
etrograd ..... weenelt F able 167 1 
BANK OF JAPAN. Ditton eeeeceeee j 4.57 { 3 Months nom nom 
a eeescece 2 18.159 3 + me . 
| Dec. 25, Dee 9, | Deo. % ¥ Last Last 100 weseeees onths . .. 
| ; . : e Spain (Bank places) | ( Cable 22 35 22 45 22 37 22 47 
a ee ee Oe 
Gold and silver ........| witzerland ........ r able > oe f 5 
Discounts ..-.e0...c. | oa salsa 2498130 2g +152 on Ditto tseeees } 522815 Months 2 20 24 30 24 25 M35 
Advances .......-seeeee| | 17,500,000 16,679,000, 7,923,000 +1,821,000|+ 9,577,000 | Nominal. ; 
ROPER | 52,910,000 46,518,000 39,638,000 + 6,392,000! + 13,272,000 COMMONWEALTH OF AUSTRALIA. 
— — ™ nt Gsposite ‘ 57175000 *ys16/000 oy sorooo + 11,812,000 
deposits ........ — 427 + 530,000 ae : ‘ 

In the above tables the Russian rouble is converted at 2s; the German Since March 15,1916., Since Nov. 15, 1916. 
mark at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the Swedish London on Australia.| Australia on London. 
ad Danish ~~ at 18 per £, the "Norwegian kronor at 18/15 per &, the 

Hl dollar 6420 Oe OS Oe Go 708 at BS por 6, ond the American | Buying. | Selling. | Buying. ; Selling. 
LONDON RATES. Cable ..cccccese oe par oo 1015 
— On demand ...... 974 par 993 101 
POE PS Pg oe ee 30 days ......-. 97 994 1003 
~ Sie; es =| =| ce | 60 days ........ 964 98h 100: 
; 28 6H) 3G) 2G | 25 | 35 | a8 pinta gi eens ements. onne a. tn 
if ia te 12 ls ie lik Uxiox oF SouTH AFRICA. 
Bank rate of iat lst la lst lee | oe February 10, 1917 January 5, 1917. 
COD OSO CES ON CS bees bie ce 5 | 5 | 58 Mes | ’ . . y Y, 
Market rates of discount :— : : a ind & pil be {London on 8. Africa.}| §, Africa on London. 
i drafts a ee 5 5 5 i¢6 15 5 |5 ——- — 
s’ do @ d, 5 a; } 5 4 ‘ P ~ . 
¢ monthe’ do .. 2 i os . Bi 4 Sa i B : a AE i Buying. | Selling. | Buying. | Selling. 

cans: Day to day Se | 5k 258 3) Se 4] 5 9] 58 3) Bk _— aa | “a 

Short..... ; a, ‘| 3 sl Ym 3 > | 43 6 | 3 5: A 5 | a3 4 Te soseesenss e ee: 4 pm -» lig 60 3 pm 
Portnighi (at last Settlement) ../ 54 | 5! | 54 “a 5 $3 si se See woe») §%dis | § pm | t 4% , dis.| 8; to >; pm 

eDosit allowances : naan. eae 14 4 i ae Pe @ 64 30 days........ 1g ” a |s-4 ; dis - 

At notics nee call, . “a4 ei) 1 [1% lay | GO days... | 2a, |, ‘ ys ydis} 
ce a ta. eh I SI A le 90 days...... | 3 ” .- i dis. | si 
Comparison with | previous weeks : axe ee “; oa - 
ri pao INDIA COUNCIL DRAFTS. 
| ¥. - 
|es | Bank Bills. Trade Bills. The India Council on Wednesday, February 7th, offered for 
| 88 | — —— _... | tender 120 lakhs, and the applications amounted to 
i 5 Months./4 Months.|6 Months.|3 Months. ‘ Months. 6 Months, Rs.1,836,00,000. Tenders for bills and deferred telegraphic 

96. | wy | og % secon Ines teeeemnes transfers at 1s 4 5-32d received about 65 per cent., and im- 
- 7 5 4) 54 | Sa % ls % 6 6 % 316 % mediate transfers at 1s 4}d received about 65 percent. The 
Dec, 1../43 5 . H : 9 6 6 416 following statement gives the result of the sales for the week, 

8../5 5 oe 46 | 6 3/6 from the ning of the current financial year and the 
5 4/5 a 616 316 8 y 
F 5 53 6 | whole of the two previous years :— 
21... Bf : = ote : : Ra £ 
ga bs | o . 
OU aS |S i 3 fei 5h oR Sk OG 6 + 6 ; April 1, 1914, t0 March 31, 1915........... . 1,128,55,391 .... 7,526,343 
Qn. 5. ia: | en 
wes 5 5 15 6 15) 6 |S. OCG April 1, 1915, to March 31,1916 .......... 3,036,57,471 .... 20,354,517 
9 ais | S 6/5 31% 618 6is 6 —— incu 
%..1435 15 5 5 & | 54 3 2 | 2 5 April 1 to January 31, 1917... 1... eee 282,777,364 .... 25,744,959 
4] Feb. 2.485 5 Bae Bb 5 ae ee Week ended February 7, 1917 2.2.0.2... 120,00,000 .... ‘808,629 
14) 7 | oS } 9o 5 6 CERES oem —_——— 
65 15 5 4/5 hb 5h Sh j aS April 1, 1916, to February 7, 1917 ........ 394,777,364 .... 26,553,588 
ee Om k 
ee 
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Allotments on Wednesday, February 7th :— 





| In Deferred In Immediate 














In Bills. Telegraphic Telegraphic 
Transfers. Transfers 
Drafts on— Rs. Rs. 
Caloutta ...... 3000 at Is 4.156d |43,14,000 at 1s 4.156d' 7,17,000 at 1s 4.25a 
Bombay ...... | 40,000 at ate 4.1564 |35,07,000 at 1s 4.1564 /16,34,000 at 1s 4.25d 
eee 9,74,000 at 1s 4.156d) 7,84,000 at 1s 4.25d 
Totals - 70,000 |87,95,000 |31,35,000 
ScuMMARY OF ALLOTMENTS. 
Rs. 
70,000 in bills at 1s 44,4. 
87,95,000 in deferred transfers at 1s 45,4. 
31,35,000 in immediate transfers at 1s 43d. 
120,00,000 
Next Wednesday (February 14th) 120 lakhs will be offered. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended February 7th shows an increase 
of £259,702 in the stock of coin and bullion as compared 
with the previous return. 


Messrs Samuel Montagu and Co.,in their weekly report 
on bullion dated February 8th, state:—*Gold: The net 
import of gold into India for the month of January, 1917, 
amounted to about £565,600. Silver: The market has been 
firm and offerings upon a smallscale. A certain amount of 
bear covering has taken place, affording sufficient competi- 
tion with coinage demands to cause a steady upward move- 
ment in the price to 37;;d to-day. Although this is the 
highest quotation since June, 1893, it may be as well to bear 
in mind that in 1898 it reached 433d, in 1891 48$d, and in 
1890 542d. The present quotation, therefore, can only be 
described as a high one in relation to prices ruling during more 
recent years. It is an interesting fact that the value of the 
silver imported into this country in 1890 was practically the 
same as that of the year 1915; but, on the other hand, the 
amount of silver coined in England during the latter year 
was nearly £8,000,000, against £1,700,000 in 1890, leaving a 
balance for other purposes of £8,800,000 in 18go0, against 
about £2,750,000 in 1915, the last figures completely avail- 
able. The last three Indian currency returns received by 
cable give details, in lakhs of rupees, as follow :—Notes in 
circulation, 8,239 on January 15th, 8,381 on January 22nd, 
and 8,422 on January 31st; reserve in silver coin and bullion, 
1,701, 1,655, and 1,735; gold coin and bullion in India, 1,161, 
1,252, and 1,256; gold in England, 1,192, 1,192, and 1,042. 
The stock in Bombay consists of 2,100, the same as last 
week.” 

The movements in the cash price of bar silver from day 
to day during the week have been as follows :— 


Feb.3, Feb. 5, Feb.6, Feb.7, Feb.8, Feb. 9, 
1917. 1917. 1917, 1917. 1917. 1917. 
Per Oz, PerOz PerOz. PerOz. PerOz. Per Oz. 
d d d d d d 

73 ee 378 *e 3735 ee 374 ** 373; * 373 
Comparing with previous years as follows :— 

Feb. 10, Feb.10, Feb.10, Feb.10, Feb.10, Feb. 10, 
1911. 1912. 1913. 1914. 1915. 1916. 
d d d d d d 
233 .. 273 .. 27% .. 268 .. 22% .. 27 

NOTICES, 


The Canadian Bank of Commerce announces that a 
branch of the bank has been opened at Willow Brook, Sas- 
katchewan. 

At an extraordinary general meeting of Barclay and Com- 
pany, Limited, held on February 7th, the resolution altering 
the articles of association, under which the name of the bank 
is to be changed to “ Barclay’ s Bank, Limited,” was sub- 
mitted for confirmation, and duly carried. 














RUBBER FORWARD SALES. 





Bukit IjoK (SELANGOR).—1915 output of 243,745 Ibs realised 
£35,023 7s 6d, at a gross average sale price of 2s 11.07d per |b; 
1916 output sold to date 218,651 lbs, at a gross average sale 
price of 2s 6.35d per Ib. 

SUNGEI BULOH.—This company has made forward contracts for 
delivery during 1917 as follows:—Two tons smoked ribbed 
sheet monthly, January to June, at 2s 6d per 1b; 2 tons smoked 
ribbed sheet monthly, January to June, at 3s a}d per 1b; 2 tons 
smoked ribbed sheet monthly, July to December, at 2s g}d 
per ib. 





COMPANY 


COPPER OUTPUTS. 


Yield for 





NEWS. 





this week — 














COAL OUTPUTS. 





Cassel Coal 


Dundee Coal ....... 
Fremantle 
(Lead output)... 
Glencoe (Natal)..... 
Halting Spruit ..... 
Natal Navigation ... 
Tweefontein ....... 
Uitkyik Collieries 


PE cctbeneinunes 
Welgedacht......... 


Chinese Engineering ’.. 
Clydesdale (Transvaal). 


Durban Navigation .... 
Trading 


Vryheid (Hlobane) .... 





Notes. 





Vereeniging Estates . 


38,106 


14,814 


1916, £17,000. 


shortage of tru 


£2,160, 


tons. 











; Bhipped 100 tons. 


Sales for January, 28,758 tons. 


cks.” 


Coal sales, Jan., 53,177 tons; 





Alabama Power .... 


Brazilian inrmitrets f 1 
receipts,in milreis 





Victoria Falls 


Winnipeg Electric 





and 
Transvaal Power .. 


Year (Dec. 31) { See’ | $155, 251/+ 


1 mnths 














Quarter 





xo { 


Net | $97,510/+ 











Sept. 30 
.. [UL mnths|Nov. 30 { 




















46,513) 
31,503) 








1,515,953, 
949,607 
Gross] 6,366,000|+ 607,000) 70,586, 110 + 4,642,890 


ey 


The following table shows the copper outputs for January 
announced this week :- a 


Name. | “Month. Notes 
| Tons. | 

Arizona. . manus aaa 2 . 

Central Chili .......... ee | Output for year 1916, 2,720 tons of copper 
| nd the usual proportion of gold and 
| _ silver 

Cordoba Copper ...... 120 | Estimated value, £15,750 


The following coal outputs for January have been announced 


Profit for quarter ended December 3, 


** Acute 


brick works, 


Coal sales, 24,002 tons; coke sales, 6,225 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





ys | 3,440,000) + 233,000|r$0, 762,42 + 2,164,580 
Brisbane Electric lmnuth Jan. $355,020) + 5 P 
British Columbia | ¢ ynths Nov. i $604,576|+ 41,794) 2,807,146 + 170,667 
. Blectrie, £e. ve 2 - . it Net | $1 09,537|+ 25,398; 403,340'+. 174,044 
nenos Ayres a ' | onan | 

Croze Trams ...... | 6mnths|Dee. 51g | £40,106)— 3,622} 230,895, — 20,3 | 
Burmah Elec. Tram- . 

ways and Lighting | 1 mnth |Nov. 1426,824'+ 3,129 my + 8,20 
Cape Electric Trams. | 6 mnths) Dec. j 767 oe 107,041 
Carthagena and | ‘ 

Herrerias Trams.| Year | £2,3¢9/+ 270 20,790\+ 7,822 
Catalinas Ware- 

DORE ncacnnevawk 1 mnth 1} Gross £6,700'+ 3,200 - | 
NO eee lmuth Jan. Gross £1, ¢50) i= 5, 630,542 
Cities Service Co.....| Year |Dec. 31] { Gross) Ig, 82 i t 1038, oral gt rio. y e568 C08 

Oteubi Gas and) | Year | Groen) $606, TSlt oa eo t 1 

ectric | et $269, afya . Ov oon a6 
Cons. Gas Electric 5 mnths! Nov { Gross| $744,042 + 82,919} 3,296,98S/+- vid ns8 
on auinee Lizit, “ 7 L Net | $376,416|4+ 31,842) 1,568,971\+ 199,94 

ordoba igh 1 

Power, & "| omnths' Dec. .. | @t23e7i— 69) 1a3,250/- 
Costa Rica Electric. . month (Oct. me £3,071)— 12 oe . 
Elec. Supply of Vict.) 1 mnth | si £7,459 o* * > R08 
Gen. Hydraulic Powr| Year |Dee. | ae 137,72.\— a 
G < rg ‘. — 9 mnths Sept. Gross $34, at + et e 4 + Oo osd 

owr, allwys » Net +r a , 000 ated 

Kalgoorlie Elec. Tram | 8 mnths! Aug. 204 £5, o21| oe 20,479! 
Kaministiquia Power | lmnth | Nov. Net $29,390 s— 2,572 al 108,388 
Keystone Telephone.| Year (Dec. oy oe ai r aT 1, 470, . + 7,153 
La Guaira Harbour..| Year |Nov os £4,177\— 64,631\+ 517 
La Plata Elec. Trame| 1 month Jan. me £4,315— 2:8 . | 90,498 
Lima Light, Power, | | Yer ian Gross) £35,805|+ 73 406,820; 7 

and Tramways. . | — [He Net  £16,450)+ 445 wae r © 
Lisbon Elec. Trams. | 1 mouth | i ile 129,844 (Escudos) | ue 
Manchester Ship } e590 

Canal 12 mnths Dec. £86,423'-+ 1,035} — 825,957/> 96.94 
Manila Elec Railrd. |11 mnths Nov. 141,600/+ 12,153) 1,440,923)+- Hi 
Miss ippi River Powr!| 1lmnth | Dec. a bir sot wer 
Montevideo Water... |11 mnths} £18,031 it 2,582 is, el a sup 
Pacific Gas & Elec... | §mnths|Sept. | { Gross yo a8. ‘ais 233 8,178 
Pare Electric Bail) |: muath (Dec. 33!{ Gros) Sunset = 
Pennysivania Water | 

and Power ........ 1lmnth |Dec. 31) Gross | $100,000} _ —.. : ‘i 
Philadelphia Co. — ge 850,048 

Natural Gas Dept.. | 9 mnth%)Dec. a St | Sepresl + 5,195) §,950,51 14 493,421 

Oil Dept. .......... 9 mnths a Gross, Saat 200, 50 

Electric Light & G i 

Power Dept. .... ® mnths 31 Net | 3 1, 

Street Rly. Dept... | 9 mnths 1 Gross sets rd ness OtOe 138 

Port of Para ........ 6mnths|June 30 Ms) 607 

Rangoon Electric .. |11 mnths) Nov. 30] { Gross) #11, 227 

Shawinigan Water 

and Power ........ Year (Dec. 31)... 60, 
Toronto Rly., &c...|11 mnths Nov. 31 = Sou 
United Blectrle T. of eat Fi 

ontevideo ...... mnths Jan. 31 78 | £35,34 

Props of 8ubsid Cos Gross 2 

of Utah h Secs Corp lmoth |Dec. 31 Net 

Vera Cruz Electric .. | 8 mnths|Aug. 31) Net 
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| ae : ‘ - os gdb | gb weeks > ci . 
me Lima Now. 3) 15 at es Teale“ Paseaaire Usa [sl weeks Dee 2s] dir ee fii iat 
Dec. 1307 “ -_ 954 ig 85 5,346 iverpeol Ee r weeks pee. es ys —_ rs pr 4,815 + 20 464 
af Si) Rats do Bee” tame ee ial: ar te = Mg 
1 ” ew —— ‘ . 51 Ss 12, 12! hes 
+1 — 1,7 Go So ctric er Ee 372 927 | 86 
| ung | pent | sso se des 3S iat ie 
a, one 73,712 a buco econ 3 w eks Jan. B. (2 £1,642| +. a 723,297 it po 
es de ig be * "546 | 
+ Shanghai ee ae whs) fist] 26 8,04 _ 162,369 
61 Singa i Electric 18 w ks/ Feb. 9 35,31 + 7? 1li+ 14 
5,61 Torq pore Blectric .. 3 weehe) ie 220 1\+ 315 1792 | +. 300 
1 Yorkehire (Wi ~ ag ~ — “s £37 sisi | 
h ; i er n 577 030 
(Ww R es .| 52 weeks| Dec. 18 ll £3,655 —_ 71,804 i= 
-Riding) 3 weeks 2B .. riety | ra Sei 
weeks be 8 re 1,317 nm = 855,800 | 5,421 
ot | Beat eee te 
2 t Sa 385 ben 
gt sale i 
= sale 2,456 
852 
+ 180 
843 
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each week. 


Name. 
Fully Paid Except where 
Stated. 


Allagar 
Angio-Ceylon 
Anglo-Dutch 

I 0.56500 vanesenes 
AnGIO-Malay ...cc0cssssccces 
Anglo-Bumatra ............-- 
Ayer Kuning .............+:- 
Bajoe Kidoel, 17/6 paid ...... 
Bakap 
Bandar Sumatra ...........- 
DE ccaskbnes ds steee se 
Banteng (Selangor).........-. 
Batang Malaka..........-.-- 
Bate Caves. o.ccccssceccccess 
Batu Tiga 
EEE eeevceccccncscnseerce 

BS CRO . ccccccccccvccecs 
Bukit Kajang.............«-- 
Bukit Mertajam .........- , 
Bukit Rajah .....ceccesses. 
Bukit Sembawang .......... 
Carey United.............0.- 
CastheGala ...ccvccccccsecess 
Ceylon (Para)..........00.+: 
COPSOMESD . 00 occ ccccscccess 
ee Se rr 
Cicely Ordinary ............ 
Consolidated Malay 
Damansara 
Dennistown .....0--ereceees 
Federated Selangor.........- 
General Ceylon 
Glen Bervie 
GREREER ccccccccvcccoscesess 
SENG .. .ccocccessvesscces 
Golconda Malay ..........-- 
Golden Hope ...... -. ‘epeee 

Grand Central (Ceylon)...... 


eee eee ee ener 


Highlands and Lowlands .... 
Inch Kenneth ......0..0+..- 


Jeram 


Jugra Land and Rubber 


Kuala Lumpur .... 
Kuala Selangor. . 
Labu (F.M.8.) 
Lanadron .. 
Langen Java ..... 

Langkat Sumatra....... 
Ledbury ....-..ccccess 






DD <cckchennds ceonns ses 


Nordanal (Johore) 
North Hummock 


Perak Rubber Plantations . 


Rani (Travancore) 
Rubber Estates of Johore 
Rubber Estates of Krian .. 


Sapumalkande 


Selaba 


Straits Rubber 
Btraits Settlements (Bertam) 
Sumatra Consolidated 
Sumatra Para 








Tee eee eee eee eee 


Gula-Kalumpong ..........-- 


Java Amalgamated .......... 
Johore Rubber Lands (i913).. 
Jong-Landor ........-..02++- 


Kampong Kuantan ..... eeREN 
Kamuning (Perak) ........-. 
Kapar Para..........0e.--+s: 
Kepitigalla ..........se00.--- 
Kepong (Malay) ......-- --- 
Kimte Kellas ....cccccccccces 
Klanang Produce............ 


Linggi Plantations, Ord. ha 
London Asiatic...........-.- 


Malacca Ordinary .......... 
Malayalam .......-++-+--+++- 
Merlimau.......... —— 


eee ee eeseere 


P. P. K. (Ceylon) ............ 


SEEN canevesprencessseucess 


OES DUGRIOR 220 ccccccccccces 
Prye Rubber and Coconut .. 


ee ee 


DAGTR. 0. ccccccccccsccessoces 
Sampang Java ............-- 


one line rpe neni 
BORPOrt.cccccccscccsscccerees 


eee eee ee eee eee eee) 


Siak (Sumatra) ............-. 
OO OTT 
Singapore Para.............. 
Singapore United............ 


eee eee ewe wee 
eeeeer 
ee eee eee eeeee 


Tee ee eee eee eee) 


Crete weer ereeeee 


Reece ee eee eee eee ees 


dealt with in our Stock Market section. 
be found in our Produce Market Section. 
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6,630 
3,917 


3,319 
1,434 


LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, prices, and other information concerning a number of Rubbe 
Companies, while the latest reports of Kubber Companies are analysed under our Summary of Profit and Loss Accoy ‘ 
The latest dividends declared appear under Dividend Announcements, and the Rubber Share Meshet is 
Particulars as to the Market Price of the Commodity and other information will 

The remaining other Rubber Outputs appear on another page of this issue. 
= Dividends Paid in Past 4 Years. 








1912. 
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Epos. Beebe 


———____ 


| Output Whole) 
Year 1916, | 
Except Where | 
Otherwise 
Stated in 
Brackets. 


Lbs. 


1,684,720 
1,763,574 
642,971(9) 
724,457 
159,566(9) 
188,190(7) 
165,394(5) 


295590(todate) 
296,483 


702,750 
753,464 
Se 


251,500 

571,250(7) 
657,737(10) 
877,528(10) 


114,717(4) 


338,831(7) 


862,095 
692,439 


384,780 
303,614(10) 
813,799 


785,371 
593,434 


303,608; 10) 


719,390 
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latest monthly 
except where 





OTHER RUBBER OUTPUTS. 


The following rubber outputs do not appear in our monthly 
outputs, dividends, and prices. We give below the 
output and the aggregate for the whole year 1916, 
otherwise stated, thus making a complete record of 
outputs of all the rubber-producing companies that publish 
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returns .--— 
] 
| | 
| Output oO | 
| Month of utput | Whole Year | 
. : January, | 1916, Except Same Peri 
Name of Company. someerye 1916. ro Stated| ewe 
| December! Output. |” Brackets. | Year. 
anne ee, an ee ii 
Abaco (Selangor) .....++- 5,292 | 3,119 | 48,528 (10)! 11,061 
poeneba: ~ —pplaenin TI 906 | 259,395 (7)} -249,) 2 
Aengsono (JAVA) .....-6- { 64,674 | +. | - } ee 
Alliance ....ee+-seeeeees ! 10,446 12,050 es (8) “an 
AllwOQ ..ccc-cccccccccees ee ee | 5 
lop PongSU ...++ceccees } 215 } 23,276 260,079 | ae 
nlc | 15019 6114 | 106971 | 37,562 
Ampat (Sumatra)........ 18,110 12,490 /75.270 (to date)! 48,540 
Anglo-Johore ......-..se» } 212,306¢ 17,480 189,285 (9)! ‘i 
eR RET } 41,767 21,499 228,800 (6) | 117,351 
Asiatic ~ eee = 4 1736 ween | lseee . a 
Associated Tea of y ou) , 7)! 118,468 
Athlone ...ccccccccecess ' ++ “+ 81,989 (8) * 
Basen Serai e065 s6ese ant ' 37,000 29,835 359,845 ‘ 277,505 
Ee 17,292 7,357 46,945 (3) 25,384 
Bambrakelly ........se0 Tho" ryt are (3) 183,897 
Bandarapola ..........e+/) ’ 6,608 250, 
odtenteste (Java)...... } yond | Iu pte is _— 
Bangawan ...6..-.0% sseol 's 05,36 23 
pentasiane uddpeatmaiee 27,000} | 21,380 128,690 (6); Ser 
2. Od weanetpobesind 18,200+ ee | 174,423 ie 
Batak Habit ss... cess. $2500 | 25,34 208,908 (7)/ 146,042 
Batu Kawan ......se.... ’ ’ ‘ (3); 22,850 
tN TENN 002 vcccccess 17,100 | 14,124 | 100,027 (7) 86,185 
Rete Bate PEEREEES of foes, | 305,030 (7)! 219,000 
aufort Borneo ........ i , | ee | ++ o* 
Beau Sejour ..........6. 4,700 6,210 | 44,750 (7) 29,242 
SE -ccaceseuanswind | 14,120 | 216,507 | 161,191 
ae 25,9211 oe | 151,989 (6)! 110,305 
Rernam Perak .......... 28,6C0 20,000 | 170,100 (7) 129,7 
DN c@cseesaccvaxads ' 4,910) | + “a _ ve 
aad tans | 383350 | Samo | sesooodo| soso 
eeeeesce eet eww eeeee! ’ * ’ HI ’ 
— cages 206e6eed beers j ees 35,000 | 389,050 | 278,200 
Ul a deecem aia besahiians } +. 12,785 (5) me 
ea ee 17,000 | 11,960 | - : 
SS RRR 30,357 41,520 418,628 318,267 
Braunston (Malay) ......! 41,800 900 _ 160,000 (4) 123,600 
ae sassecees gereseones oH ise 83,609 (6) 65,036 
ritish Borneo Para . | 202,360 
British Malay ..........| 36,500 | 16,5C0 | es " _ 
British R.E. of Java ....| 13,300 | 9 537 =a 
Brooklands .............. 62,828+ | = 293,688 181,371 
Brseme (Selangor) cou mo soe | 236,689 (7) 144,580 
ee ee } ’ | 46,654 (11), ' 
Bressh din and Rubber, | yo ext 3250 “o sag? 
ee ae eoavenc! 040} s7 | 31 8, 
i victenssccsance vel 20844 | 13576 | _ “ _ 
Bukit _ _, Rae 24,500 | 27,500 | 306,000 } 245,0C0 
Bukit Kraiong .....,.. a, <* | ee | 146,252 (8) 115,753 
Bukit Lintang..........) 21,000 | + } 168,100 (7) 173,330 
Bukit Panjong PS 43,000 42,000 | 487,100 391,506 
Bukit Selangor ..........| 20,8361 oe | 139,976 . (9)! 69,251 
Burma Development ....| 5,800+ +s } 16 (3)} a 
Burma Para ............ 32,756 21,613 | = =112,918 (5)! e 
Cuttonian eae .| :12,708 14,039 | = 85,873 (7)) 77,487 
-entral Sumatra ........ 5,000 es | 12,100 (7)! we 
Central Travancore. .....| 19,720 11621 | 23002 | 186,629 
Ceylon Cocoa and Rubber! 3,722 4,400 | 33,514 (7) 25,462 
Ceylon Consolidated ....| 9,548 8,460 | os 
Ceylon Land and Produce! 25,500 27,582 | 206,962 (7)) 180,618 
Ceylon Proprietary ...... we -- | 1259720 | — 101,014 
one Tea Plantations, . ‘ +. | 1,041,594 918,412 
— Timber & Rubber’ 23,967 27,083 | 232,146 | : 
G angkat SE Stecacxs 75,000 70,000 | 795,000 | ,000 
Cheong ststeseeeeees| 41,8921 - | 417,556 | 350,354 
re ubber ........0. | 20,500 13,700 180500 | 95,701 
/himpul (F.M.S.)........ | 21,200 es 139,191 (7); 
Chota Rubber ........_. | 19,086 17,718 213,655 157,436 
Clovelly Rubber ....._ |! 9,600} | 7,163 "300 (6)| 31, 
Cluny Rubber ..........| 21,500 19,573 225010 1°80, 187 
Consolidated Estates ....| Me Pe | 547,500 (6) 465,500 
ae seedgehaeceaats 4,464 es 4, ; 
ay (Ceylon) Rubber bryant 27,500 : ao 312,153 
Poolgalin (Geyion) 22:37") aa’srat| a}000 | Tasias ©! vaagor 
Devitaral..........:... 2!| 31550 33,880 | 313,000 87,390 
Dickella States (Malacca) 18,600 3,700 nis ie 
Dimbule Vaigy::°°°"277"] Sey seoi2 30700 | sisun0 
DieniRB «ss -essecccseees 28,000 157,428 (6) 79,059 
sFeeabhbeness cd 21,000 11,400 va ee 
Dee sistessseccccccee +} 43,100 mes 357,657 
Doranakande 77°77" 24,578} 21,004 75,124 142,807 
Daft Denne owes e es cc. 17,500 16,272 a 171,472 
usun D opment ..... 57,500 51,000 395,035 
Eestera _— Se ES 76,179 49,940 735,145 412,828 
Easte rod. & Estates 38,620 29,161 £03,910 423,466 
Bass ~ Sumatra ........ 9,515+ 3.526 42,708 (6) 14,526 
last Jars And Ceylon .. szaot | © 20920 | 196,180 159,639 
i @2eebavesssces 5 »700 116,844 
Ederapolla oo... 18,124 8,148 7 ss 
Eiphil bbadeenede 38,000 23280 per} Tepes 
merala’°°""** te eeeeees 20,3C0 6,264 Li 115,643 
Eow Seng """” te eeesecece 41,5001 23,000 335,200 199,600 
PO cccs || ee | ae - _ 
Fac Hubber’ Pes) gyaeo | 1a ("Taman") oleae 
F. ete 1 
oa Rupber & Coconut} 20,500 10,220 | 100,830 561850 
Galaha (Ceylon) "22"7°°"" "ta98 sa95 119,590 105188 
ang teense * 
GanKee wetiv*s+s:++ee-| 35000 | 32,300 | 259,250 233,380 
Garing (Malsccg¢**°°°**" 15,917 11,320 104,454 (7) 79,773 
Gedong (Perak) "°"""* 14,700 as 61,400 (4) 55,730 
Gle: Pheedaseose 21,395 15,517 
ngowrie ... 60,241 (3) 43,108 
LST ee eal MBps eéino 9,000 
ee a 
mandRubber| 26,279 16,046 | 206,910 ca 





Name of Company. 





Hewagam 
Hidden Streams 
Higgoda 
Hingurugam ............ 
Holyrood Rubber ........ 
Hong Kong (Selangor) 
Ee 
Imperial! Ceylon 


Cee ee ee eee 


er eeeeere 


Indian Peninsula..... aad 


Insulinde (Sumatra) 


Jasin (Malacca).......... 
Java Investment 
aaa 
Java Rubber 


eee ee 


eee ee 


eee ee eee ee! 


j 


| 


wa 
Jagra Estate ............ a 


Java Rubber and Produce} 


Java United 
Johore Para ........... 

Juru Estates . one 

nb dcendnapicawdaes 
Kajang Rubber 
Kalidjeroek 
Kali Glagah 
Kaprewas 
ED asi aipgiilentia dca ener 
NS a tanwaaadadaas 
Kawie 


eee eter eee 


eee eeeeee 
eee wee ew wnne 


eee eee eee eee 


Kenny (Selangor)........ 
Ridin eacadaidaces 
Khota Tampan 
Killinghall 
Kimanis 
| SESS 
Kombok (F.M.S.)........ 
K.M.8. (Malay)........- 

Ee 
Klian-Kellas 
Kong Lee (Perak)....... 
Kota Tinggi (Johore) ... 
Krubong (Malacca) 
Kuala Klang 
Kuala Kubu 
Kuala-Nai Kelantan .... 


Kuala Pahi ......... aka! 


Kuala Pertang 
Kuala Reman 

DE Ms cececetceeass 
Kurunegala.............. 


+e wee eee ees 


DG Ckdwecenecennens 


a wanemaree a ae 


EE ESTEE i 


Langat River............ 
Langkon North Borneo.. 


Lanka Plantations ...... } 
Ci sBadacwsadeae «nee ' 


Laras 


NE ai coiccieancalts iclys 
Lok Kawi Rubber 
Lower Perak Rubber .... 
IN, Gun cakbeduedeoms 
Madingley 
Mahawale 
Majedie (Jonore) ....... 


eee eee eeeee 


Malay Rubber Plantati’ns! 


Malaysia 
NE inc cdcniindnages 


Cee eens eernee 


Manchester North Borneo 


Marawan 
Marudu 
Matale 

ee 
Membakut 
Mendaris....... 
Mengkibol ....... 





Ps 


teens 


Mergui Crown Rubber ../ 


Merton 
Monerakelle 
Mooply Valley .......... 


Mount Austin (Johore) ..| 


Muda Syndicate 
Nagolle (Ceylon) 
Narborough (F.M.S.) 
i ctktekesnentaeade 
New Columbia 
New Crocodile River .... 
New Lon. Borneo Tobacc. 
North Borneo State...... 
North Labis 
Oriental Rubber ...... ea 
Pahang Consolidated .... 
Pahang Para 
xs cowvaccesscece 
Panawatte 
Pantiya......... ecesccece 


er eeeewe 


eee eee 


eee errr ee eneee 


Peacock and Nilambe 
Pelepah Valley (Johore).. 
Pelmadulla........... mae 
Pn ncécccessceccces 
Pilmoor 
Pindenioya 
Pontianak 


Coren ee ere ewrnne 
ee ee ee 
ere ewer tenes 


roan Nee 
ullangode ..... 
Rangoon Para .. 
Rassak 


Rim (Malacca) 
Riverside (Selangor) ... 
Roebourne ....... Steases 
Rosevale Rubber 


PTeReee eee eeeeee s) 


‘| 





Output | Out | 
put Whole Year, | 
— of January, 1916, Except; Same Period 
FY» | 6. where Stated} Previous 
it December Output. in Brackets. | Year. 
Lbs. Lbs. Lbs. Lbs. 
44,300 | 56,000 646,200 551,600 
21,400 21,000 240,188 173,320 

8585 | 11,545 110,974! 86,759 
4,350} | 2,534 52,610 | 35,539 
1,060} | as 7,323 j ve 
8,000 | 5,594 53,549 20,741 
15,230} | a 117,000 115,000 
3,440 | 3,858 50,664 45,051 
14,516+ | = 11,966 94,605 75,443 
21,800+ 14,000 121,160 (6), 76,550 
18,129 15.565 197,996 | 133,148 
42,002 10,400 “ i 6a 
32,600 16,193 267,692 ' 139,075 
16,200+ 12,916 150,015 } $4,395 
28,0004 ee 297,900 j me 
3,625+ Ke ate } ¥P 
5,200 18,000 109,832 (7); 103,300 
14,840 11,582 135,116 (10)! 100,350 

ee ee } an 
32,709 14,500 272,779 | 95,280 
11,700} 6 78,095 | - 
18,900+ 15,500 | 128,500 } 85,751 
21,000 | 14,400 | ne S 
18,085 13,929 | 205,407 j 138,201 
36,000+ 10,678 273,252 | 70,913 
42.300} 38,200 | 330,100 | 256,164 
30,671 28,100 | 345906 |  - 321,311 
10,431 7,254 | 104,857 | 24 
35,7504 33,684 | 224,219 | 158,013 
19,500 17,750 | 202,000 | 161,400 
27,570 22,200 | 182,167 (7); 136,616 
32,000 13,000 | as ‘a 

ea Pe | 102,700 (6)| 91,000 
42,230 41,40 | 540,230 | 348,060 
20,2404 9,360 | 88,530 | 46,630 
28,660 18,793 san i 170,319 
7,015 3,500 40,525 | 22,599 
2,100 1,100 | 5,360 (5)! 4,780 
14,000} | 9,500 116,919 (9)! 67,500 
9,432 | 8,621 45,443 (4)! 36,563 
17,270 | 17,756 71,004 (4)! 67,347 
13,753 | 13,049 93,123 (7)) 75,898 
17,006 | 14,500 187,800 | 118,835 
13,000 | 11,617 he e 
6,818 | 3,909 s 
16,5004 % ns 
28,900 31,019 326,161 287,308 
9,481; | 7,865 46,101 (6) 38,725 
14,1734 | 7.518 115,489 42,789 
6,933; | 4,251 62,990 22,288 
: 114,988 96,073 
23,983 | 20,808 270,368 204,683 
21,700 Hes os : 
ve) Es 63,351 (5) 49,823 
53,249) | 45,246 430,778 (9)! 354,804 
32, 366+ | 35,857 246,243 223,381 
20,500 | 16,000 186,000 (10) 137,244 
11,883 | 14,702 127,133 99,619 
10,150 | 5,660 90,740 40,938 
1,200 | 8,700 ia “ 
3,805t | ¢ 5,075 ee ee 
19,842 15,733 |156809(to date); 111,174 
24,046 26,255 | 300630 | 267,2 
11,271 13,334 83,708 (7); 71,155 
31.7724 27,117 88,192 (3)| 78,117 
35,774} 27,662 | 373,525 “a 
4,900 7,450 | 93,519 (7) 42,084 
35,442+ ‘coe | 5 (9); ‘a 
3,500+ 3, j ’ j 24, 
pe | 83,127)! 45,432 
5,140 5,200 | 59,300 | 55,900 
3,070 3,600 | 35,770 (7)) 33,000 
30,3500 ws ee ee 
10,859 1,053 | es 
17,4711 - | 1365 | - 
14,148 9,261 | 60,652 (5)) hi 

560 5,043 | 75,103 (10); 35,579 
54,000 45,000 | 407,683 (10)| 342,375 
14,000 10,681 | 127,388 } 101,787 
15,200 15,248 115,334 (7)) 84,070 
111,894 55,722 421,587 | 212,631 
113,000 108,000 1,119,444 (10)) a 
10,150 ms ¥ - 
37,800 36,806 490,010 | 416,737 
23,000 7 146,600 (7) 95, 
52,260} 50,650 466,160 406,550 
34,494} es | 350,108 os 
57,060 43,339 | 334,460 . 

oy ba ee . 

i) t ef fe } . 
15,616 8.917 } 122,529 (7)/ 95,357 
58,000 es | 654,977 601,315 
28,800} aa ae ; 
10,0831 7,000 82,284 (8) 45,118 
24,748 039 268,281 254,846 
41,482 40,741 506,823 485,187 
13,108 35,592 186,257 61,27 
20,089 21,972 214,223 217,069 
4 . ee ee 
9,170} : 77,539 62,828 
31,2004 18,000 224,200 (8) 103,100 

927 §7,317 543,199 

300 30,700 158,619 (7) 172,313 
32,7301’ 030 177,710 (6) 

(849 10,331 121 99,872 

‘ia 16,626 (4) ‘ 
11,147 5,813 107,249 (7) 54,089 
31,596 24,760 178,986 (7) 137,680 
14,857} 9,010 70,669 (6) 44,506 
| te | | ee 
28,400 22,166 106,546 (4) 81,930 
12,157) 9,700 46,980 (4) 38,430 
34,309 32,640 139,442 (4) 125,096 
22,315 24,383 236,806 185,813 
23,500 221,000 (10) a 
4 38,110 406,570 332,051 

5,405} 6,571 63,113 41,530 
37,556! 18,305 “oh ee 


Rotterdam-Deli Hevea ..' 
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yOtP"* Output | Whole Year, game Period CRUSHING RETURNS. 
ae : anuary, 1316. Except “previous 
Name of Company January, 1916 where Stated _ ~ 
127, in Brackets. asa _ (Bor last ; calendar month except where otherwise stated) 
+December Outputs. ee di ciet stl 1 aA 
Libs Lbs. Lbs. Lbs. 
Oa €5,000 51,620 | 525,450 | $22,026 an. Gold Recovered. 
Rubber Co. of Malay . 20,306 30,061 232.888 192,975 i _ @® 
Rubber Estates of Ceylon D,I5 54,712 442,088 445,564 MINE 2 e | » Profis, 
Rabber Plantations In 7 35 s3 | » _ (V) 
vestment Trust..... 32,743 14,745 270,847 111,870 Mil. &% Mill. | §5 | Total. } Value 
Sablas North Borneo .... 40,500 — ** . >> 
Sahang Rubber.......... — — ee + 4) 12) 
Sapong Rubber .......... 9 000 ’ * a 
S« seatiahs 3 EEE 50,000 pops oo 3 399,020 i Oze | Oza. Ozs ’ ‘ 
Sedenak Rubber ....... 37,500 & 2B: -- SET an PES 9,425; .. | nt atts $,498.V) 40.25 
| Segamat (Johore)........ 25,800 24,057 —_— ‘ 237,331 Pen A nsevensen: os ve °e ¥) 30 | 
ee oe +. ee “a > 
a... 72.800 53,500 714.770 457,718 ——S 'N orthers 
Selangor Un iiheaiiiire 17,960 17,350 139.260 120,360 Son " i “a i“ 7 > 0 
Seong ------. see eeeees 15,510+ 13025 72086 6 GL.192 Victorious ........... SAG oe ee (V) £4,543(P) 7 
Seletar Rubber ......... 15,00 oe | Se ol 6 Raleghet ..............] 2200 4a m3, LEB 
Sembilan .... 44,308 —) =e ) 24-5 | Champion Rec! ........ 1253216720 842% 1,784 i020 * 
OS es 4,740* ) He | 
sem} “4 ree Sqnaeaatiane 29,039+ z2.714 = —— — “om 
Sendayan............... 24,520 — y Jealth of Natio = ae oo = (¥) £1,533 Less 2m 
Sengat . 4-3 a oe eae titees | Bae oie . lwatene 
Siak (Sumatra 25,395 | 43,577 eee sy Blackwater .......... 2261 - ~ CV) 84,523(R) 1,438 
Siginting Negri Sembeler 12,500+ 5,200 54,30 6 25,400 Great Boulder Persever 
SUMO ....-+--s0+-rereeees 16,300 | 8,800 128,126 73,082 amen SSeS 16,782... ° ee . V) 19,528 
SURE AIOO.»-~oveveens ant a roy S _— Hutti Nizam’s.......... - ; os 1,250 
South-East O -s00ee 12,1001 vi eS SY  DeUOD ov-verac-cnseees 19.510 19510, 2,581) “5.008335 ¥) Shas 
South Malay ............ 1,600 Sic * _ ry rrr ee 2,600; .. | ee ° 704 
South Perak “e ne 43,218 = Say 9,220; .. ee ee V) 16,080 
S. Preanger....+.+.+00 —_ 7,919 5,208 519 (6 32.306 Lake View and Star ....| 16,205) .. = ° - ¥) 17,572 
Stagbr 23,220+ | = 29,329 | -BO1.ASE SEE 6B Slaeee ..........9.-0- 25.737| 37.467, 13695 «4,339 = s(1B,034 
St George Rubber ...... —— 41,716 | 478,086 450,105 | North Anantapur ...... 2,000 2600 ‘1,010 41M 
Strathisia (Perak) ...... 210+ A, a v2 N PE cscnatncnee 8,400 73.11 6,657 936 7,593 j 
ED -ceomwncececeel | EE a | oe 2 i -.......... 13.000 17637 «6.983, 4133 
Sumatra Proprietary 1 10,520 126,110 (9 oe | sole ................. 2,960 1,930 1,183 Se 7 re | 
Sungei Bahru ee 25,821 aod asians 46 oe Tom 1boy .. eo ; ae es 5 es I £29,000 
Sungei Batu ............ 26.100 2795 . €,260 ee : es 
Sungei Buaya............ | 46,860 34.890 23 610 233,300 Wanderer (Selukwe) .... 14,600 ) al 
Sungei Buloh......cccce- | 57,800 53,500 588,550 538,298 
Sungei Chenoh ..........| 6,430* — _ + 
Sungei Chumor......... 51,000 — — m —_ v2. 
Sungei Dangar ......ce.- 9,337 4,939 (7), ANN EBMEN 
ee OS ee 4X00 — ny a4 a DIVIDEND OUNC ee 
0) eee 65,936 59,88 : peo 
Sungei Matang.... | 29,314 15825 223,750 198,410 Rate % per Annum, except where Method of 
Sungei Purt om. arose 15,400 212171 112,281 eee i div. + Final div. Paymé at ot 
Sungei Re , . - .- Name of Company. ee - esent 
Sungei Rin ne ch ing 24,200+ | 6,600 183,856 16,772 _ Interim est | whole He Divi iend, 
Sungei Sayong .......... 5,024 Me 4 £08 et or tee | oo where stated. | 
Sungei Siput ........++..| os | 14,289 ee Final. . = aro 
Sungei Talam .....ccce. } 2,250 ee = os — oT Ss ' aie 
SOUOOUIND. --0ccceeeee, | 80093 | 73,575 R66,8% 169, 152 Se Saeage. EE. 93 | % % 94 . 
PRE écncbscvvessose 54.001+ 33,419 167,794 (3) 115,544 Bengal and North-Western 8+ 7 4 7 a 
eee 11,944 8,140 131,509 | 82,122 Brecon and Merthyr, 2nd 
| eS | 15,663 13519 152,500 153,720 ie 2 | 2 at A an 
TT Cnctiionkateanil 29,681 37,415 142,619 (4) 131,031 ion o.. 3at 3 3a 
Tangoel .....-......020. | 530+} 290 || 128,723 6 ms | CBstenten, Gr8............ gl | 4 . 
Tarehpan.-. 0.202020, | os . 512i (8 a a8 £2 a : 
PORES. «+ v0e re seseeee |; we - aaa on = Central London, Ord..... 2. ut} 3 3] 3 i 
et con 7 a" ——_ Do Def. Ord. ............ s he 3 2 _ 
Telogore ajc ‘a U nited. ee €4,600 17,440 586,568 4,460 City and Seuth London .... l4 nil 14 nil . 
Teluk Piah..............| 5,861 4,472 62,312 34,315 acta tascabtghes 24 23 2 se 
Tempeh (Java) .......... 14,517 | 9,402 = - Glasgow and South. Western 
Tenasserim Hevea ......| & ieee 41,200 (8 Def. ’ Bit 2% 2% rT 
Tenom (Borneo) ........- 56,100 40,500 571,400 $46,800 eee sraresnss avousenses 3 : - : 
Third Mile .......0.0....| 14,319 31,373 | 414,784 eee On ache tae | io 3 44 5 
Tikam Batu ............ 6,000 3,100 52,800 (7) 19,700 Isle of Wight, Def.Con.Ord.| .. es 2% 24 
Ee 9,800 | 9,372 83,400 (7 §5,300 Liandudno and Colwyn Bay | 
DOES s ccccccscnsvne 13,560 2,531 38,332 (3 5,109 Electric ‘4 - Less tax 
ED v wscceesoeasss ee oe oe ek, ai ie ee ee a on _ 
liner aeemeaaniNN 31/533 25,500 | 115,768 (4) ea2s5 | London. Brighton, & South | =i -« 5 s 
Tuaran Rubber.......... 23,900 $180 | 109,500 (6)) 24,111 My ~ iepeennnnend at 7 4 ; 
Udabage Tea and Rubber i oe 3,352 a —_———A 4 4 
CEE CGRE coccccceces: 20520 | 24622 266,367 | SOS |p coten, Chatham. Sbeve,| * 7 
[TE ccccsencean< 14,213 15,682 189,835 154,459 4%, Arb. Pref ey 5+ 4 44 4 
DE wiveodweusesmuns 15,800 9,020 99,800 (7) 35.210 Lendon and South-Western. 
i. rvcrkwevdebebens 1814 | 4070 (3) oe Ord | 7 7 53 
Seonior ietniannienak va } 2,25 akine -  ban-alaepeseg renee i 15 
Lok rr 2900+ | - oe eee e °s °° 
Windsor (F.M.8.)....... 34,600 | 20,040 309,460 176,629 — A, ——-. Enapewenens Si i : 2 
Woodend .........0..-.. 17,763 | 15,473 188,051 185,766 | Metropolitan District 5 % | 
Dy re cnscevtweseds 19,517 15,841 242,560 165,676 ten Pref, Stock | 3 3 3 
Yatiyantota.........6. = 37,420 32,031 445,354 437,381 North British. Def........._| } se 4 
North-Eastern “ Consols ".. | 7! 7 4 : 
Nor MODGOR 2... ccccccceces | t 
TEA OUTPUTS. North Staffordshire ........ | t a3 
The following table shows the tea outputs during the month — Railway and = . s ° 
of January and the aggregate output to date :— mayeney, Orde | ae | 3] 24 2 | 
South- Eastern, Def. Ord.. a st 1k 1 . 
| Output, | outpas | Gere |game perioa] BO peg Oe vevv-e----| Mt] I | Sy el 
Name of Company. | oo S yt Of | 1916 (Except | Previous Underground Electric Rail-| 
1917. 1916. Where Year. ways of London, 6 %, In-| 
’ Stated). come Bonds ............| 4 6 § 6 Free of tar 
Vale of Glamoigan ........ | 4 4tn oe ee ** 
| Lbs Lbs. Libs. Lbs. nks. | 
Alliance Tea (Ceylon)....| 104,147 108,415 1,313,910 1,402,615 Australian Bank of Com 
Pandarapola (Ceylon): .. 26, 30,377 462,047 678,105 TL sachidis thamiwonnes 3 3 nie oe - 
Caledonian (Ceylon) .... 44,484 324,421 (7) 323,269 Bank of British North| 
Ceylon Land and Produce - oe $60,923 630,452 RORUIEE cccccsapeceseces - {401 B P,8.+} 30f p-s. 7 7 Less tax 
Dangan Rubber.......... 918 ee 9,333 (6) oe Industrial Bank of Japan . BF - oe * 
East Indian Tea and Tea and Rubber. | - 
Petes 210,206 185,161 oe - Bandjarsarie (Java) Rubber. 5% = os -. |Lesstaxt6in 
Eastern Produce ...... oe 332,340 372,750 200 5,663,381 Glendon Rubber ........... %t a n Ps) ** seeing 
Imperial Ceylon Tea .... 74,791 _ 79,205 1,007,820 1,157,531 Hidden Streams Rubber .... | % % a wa wit Less tax4/6 - 
Keilani Valley Tea ...... 5,929 7,301 152,425 239,400 Jong Landor Rubber ...... | %| 10% ae <— Less tax 58! 
EE  cesdaccaouuans 31,609 42,081 437,675 521,620 Lunas Rubber Estates...... | 10 %t - 15 oe °° = ang 
Malayalam Rubber...... 71,787 nee " Padang Java Rubber ...... 16h %* | GS] .. ee | Less tax 5/ in 
Meppadi Wynaad Tea . 81,635 82,590 354,529 (4) 416,255 Sungei MalengRubberEstate | Th %* “# oe ee Less tax 
Panawatte Tea.. ....... 3417 51,804 523,376 545,358 Mining. 
Panora Tea and Produce. 32,955 (Dec. ) 44,798 ee ° Amalgamated Zinc (De inf 
Pelmadulla— 8 Fi a Races ls ps.| .. -_ ee = | Lesstax 5/ 
Geragama Estate 34,629 22,665 $11,123 588,129 Aramayo Francke Mines ..| ls p-s. | 6d p.s. cia ee Free of x 
Nilagama Estate . 36,517 29,313 746 527,546 | Broken Hill Proprietary 
Pindenioya ......... 10,854 11,158 197,558 196,459 PE ED ancdukevestensed Isp.s.| .. a .. | Less tax 
Poonagalia V alley. 11,147 1,046,109 Ham Cloncar Srope 2s P. s. aes ate we Less tax 
Rubber ~~ yee na In- ~—— h Harbour in... - 0 15 *e 
vestment . 329,593 146,569 _ a m panies. 
Udabage Tea ua a 212,394 211491 avbey" ty: and St John's 
Wallardie .. 12,140 13,899 62,269 (4) 80,740 ood Building Society . a. =a 5 5 Free of tax 
Wanarajah ........ 39,021 45,948 641,614 Australian Agricultural .... 4/6 p.s.*\4e6dp.s.|.. ee Free of tax 
— peaeeneens arise ry 348 609 eyo goon TEER ocadeene Sosent ios he 50 0 . 
DED. esesosnecenes . ’ eoccccece + ee - " ail 
} y 104 y Brewery .. 6 6 
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marked % or-.stated in Cash. 


DIVIDEND ANNOUNCEMENTS.—Continued. 


Rate % per Annum,exeeptwhere| Method of 


Payment of 
































| York Street Flax Spinning | "$* 4 j 
| 
} 








TIN OUTPUTS. 





The following table shows the tin outputs 
| announced this week :— 








Name of Company. + Interim div. Final div. Le mal 
Interim | en 
Last | Whole; Last | where stated 
or . 
Final. Year. | Year. | Year. 
axter’s Leather ..... coves] 2H | 15 | 15 10 . as 
ory Deferred.....- shacks an on 3} 3 Free of tax 
Do Ord. ....eseeeceeceeces oF | 9 7 7 Less tax 
Bradbury, Greatorex, & Co.| 14t 4 | I 10 ee 
rist Brewery (Georges | | 
——-" Co.) were eovscceccece } ee | * ' ll ll ee 
Charter Trustand Agency..| .. | «- | 2 nil ee 
Clarkson's Old Brewery .... 5* 5 is ne : - 
Colombo Commercial ...... ia ioe 15 15 Free of tax 
Commercial Gas, 4 % Stock.. 4t2 | 418 -~ we Less tax 
Do 34 % Stock...... asetec 4a 44 oe we Less tax 
Courdaals: ..0-cccsceccseses 35+ 27% » 20 a 
Devas, Routledge, and Co... 10+ ne 7h 63 
Dolton, Bournes,and Dolton; .. se 20 10 ue 
Eley's Stafford Brewery,Def. ” eo Th 5 ad 
Ferrier, Pollock, and Co....)| 6s p.s. 5s p.s. a ran Free of tax 
Wife Coml 2.00.2 cevcesecces 50+ 40 35 25 Free of tax 
Hayes, Candy, and Co. ....| «- “ee 10 8 al 
| Holborn and Frascati..... ‘ ae - | 2 23 
| Holt Brewery ..... Suseeeses ee ~~ 4 74 74 ie 
| Sabee WORE 2h. ccdessoes ee ein a Kt) 30. =|: Free of tax 
Lanarkshire Steel .........- 10 %* oa “a -. | Less tax 
| Lanarkshire Tramways .... et ae 64 5? | 7 
| London Generel Omnibus .. | 6+ 12 |} Py 12 os 
| Femien GOMES ccccnavsrues we aes 6 6 |} Less tax 
| Pe ORR Kanani ce seneen 1/4 p.s.t) Is p.s. 1sl0d@p.s\ls6d p.s.| ne 
| Mercantile Dry Docks ...... | ee os {| 15d | 3 -_ 
Newceastle-on-Tyne and} | \ 
} Gateshead Gas ......e.- | 43 43 j — ea i ee 
| New Tamarugal Nitrate .... ee ae a ee nil oe 
Parsons Marine Steam) } | 
EE i a 20 (les s tax) =e Free of tax 
| Oakhill Brewery...... ceccce a oe | Sb 12 Free of tax 
| Price's Patent Candle ...... 32/6 p.8. 31/6 ps.) .. = ee 
| Projectile Co. (1902) ....eee.| S8PsB}| .. | «- aie Le ae 
Read Brothers...........06 «| Ot os 10 8 | oo 
| Riordon Pulp and Paper.... | 28%) 2% Quarter | ee 
eee “| — «  s a. on 
| Scottish Wagon ......... oe} Tt 7 7 7 Less tax 
| Selfridge and Co. ......e00- a © 7 6 |} oe 
| South American Investment ~_ | a & 18 | Less tax 
| St James’ and Pall Mall | i 
| lt}; & 8 | x 
| 10 | i 
5 ™ i ‘ Less tax 
} : 34 jl ee Less tax 
ry i ii 10* 10 ' ee ee * 
| Watney, Combe, Reid, Pref. | 
OO. . snscnteeheeasavens 3* | 2 - an Less tax 
| Waterlow Bros. and Layton| .. | .. 7 6 +. 
| Welfordand Sons. ...... oe oe | os } nil 5 o- 
| William Hollins and Co..... 15t 1 | 10 10 ee 
| Wm. France, Fenwick, & Co a! os: te 20 as 
| Wolseley Sheep Shearing .. yn oe ee Less tax 
| Yerkshire Electric Power .. an | 3 l | Less tax 
os .. | Pree of tax 


for January 
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Kamunteng...... es 4 J —* 
Kenta Tin .... 248 Value, £2,450; working 














es 
—_— <<. 


Yield of 
Name. Tin for Notes. 
Month. 
eS Tons. 
0 ee sien 34 
| Bisix TO ee ° 40° es 
| Chenderiang «00... ist Value, £2,625. Working cost, £1,%70. 
Jeebook Dredging ... 15 No. 2 Dredger ran 546 hours, treated 
‘aa 49,858 cubic yards. 
| Dua (Nigeria)...... or 4 ee 
| Ex-Lands Nigeria .... % ° 
| Forum River ......... 30 os 
Gopeng Consolidated . . 89 Estimated value, £9,710; estimated work- 
a ‘ ing costs, £3,200. 
Haris ydraulie........ = Value, £2,590 ; working cost, £1,604. 
N60 FER vcccennes.c ne: 163 Dredge ran 618 hours and treated 44,600 
Jantar Nigeria ........ 24 weeaecun 


cost, £1,110, 


Kled ae : adess = tt teamiaionnl 5 aang 
ramet _, Rea i Profit, £5,357 ; tribute profit, £493. 
ea Gi: Rei me 374 Value, £3,838 ; expenditure, £2,630. 
Maina Rios cc] gah | Webine tos 
Monge ze... teeeee . Working cost, £4,848 ; value, £7,146. 
naraguta Extended .. 36 Shipped 324 tons. 
Pahang Consolidated _. 229 Ore treated, 10,250 tons, Weather un- 
aah favourable. 
ae binned &. “ant — of concentrate containing 

a metallic tin 

ambutan ........... ft 21 aes value, £2,260 ; estimated work- 
Mabie ith ng costs, £700. 

oon, emai. me An — 
Ropp Tin.......... aa 50 _ 

PN | ssenscuumdsiast 16 -: 
Siamese Tin <1..77"7"| 38 ; . 
Some pukeru pcan 25 Shipped 23 tons ‘ 
. i i 
Tekka *” Wy ausecceenn 36 Value, £3,870; working cost, £2,340. 
. siedielanad 39 Estimated y+ pene estimated work- 

ekka Taj Simented'valae, 

| @iping ........ 47h Estimated value, £5,130; estimated work- 
ne of Northern ee 

ria. 

Tone oe seeeeee, Shipped 34 tons. 
Troma arbour ...... 


5 
96 on 
Tromoh, Bog. i ebstei. 108 Value, £11,150; expenditure, £9,800. 
South 19 Betimated value, £2,060: working eosts, | 


OIL OUTPUTS. 


ANGLO-EGyPTIAN.—Gemsah production for week, i8 tons (last 
week, 222 tons); Hurgada, 1,297 (1,319). 

Baku RUSSIAN PETROLEUM.—Week to Feb. 31rd, 88,000 poods. 

Bist Erpat.—Week to Feb. 4th, 48,100 poods (776 toms). 

CHELEKEN.—Production for fortnight ending Jan. 27th, n/s 
Was 530 tons. 

EUROPEAN.—Week ended Feb. 4th, 83,400 poods. 

KERN RIVER OF CALIFORNIA.—Jan., 134,926 barrels (19,275 


tons), including 76,17c barrels from properties of St. Helens 


Petroleum Company. 

MAIKOP PIPELINE.—Received for pumping week to Jan. 27th, 
29,404 “‘poods (474 tons). 

NortTH CavcasiaN.—Week to Jan. 17th-30th, 594,443 poods 
(9,588 tons). 

RUSSIAN PETROLEUM.—Week ended 3rd inst., 51,160 poods 
Price of crude, 45 copecks per pood. 

UNITED BritisH.—The production of the United British Oil- 
fields of Trinidad, Limited, for the week to Jan. 31st was 
2,339 tons. 

Urat CaspiAn.—Week ended Feb. 1st, 137,470 poods (2,217 
tons). 

UNITED BRITISH OILFIELDS OF TRINIDAD.—The production for 
the week ended Jan. 31st, 2,339 tons 








ANALYSIS OF BALANCE-SHEETS. 


LINEN THREAD COMPANY. 
September 30, 1916. 


LIABILITIES. ASSETS. 
a We Inc. or Dec. Amount. Inc.or Dec | 
£ £ 
Pref. shares .. 1,100,000 .. oe Businesses pur- 
Pf. ord. shares. 1,100,000 .. aa chased ...... 3,433,330 .. —342,174 
Ord. shares.... 550.000 .. e I scccaese 607,806 .. +347,719 
4% deb. stock . 1,070,000 .. a Cl 209,731 .. — 27,373 
Reserve....... . 350,000 .. + 50,000 Treasury bills .. 320,000 .. +320,000 


Creditors ...... 50,892 .. + 5,111 Cash and bills 


Bills payable .. 102,669 .. +102,669 received ...... 87,120 .. — 95,827 | 


Profit and loss, 394,426 .. + 44,565 





Total...... 4,657,987 .. +202,345 Total ....... 4,657,987 .. +202,345 
ENGLISH VELVET AND CORD DYERS’ ASSOCIATION. 
December 31, 1916. 























LIABILITIES, ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ 
Pref. shares .... 211,886 .. x Land, water rights, : 
Ord. shares...... 290,083 .. ice iin seactiades 597,094 .. — 4,868 | 
4% debentures.. 209,475 .. a Stock-in-trade, 
Creditors....... - 76,672 .. + 12,503 debtors, cash, ~ 
Reserve ........ 110,000 .. + 10,000 investm'ts, &c. 358,835 .. + 44,762 | 
Profitand loss.. 60,113 .. + 17,391! Trustees for de- 
bentures...... 332 .. we 
,. Se - 958,229 .. + 39,894 a . 958,229 .. + 39,894 
~-———-— 
a 
Reports and Notices. 
RAILWAYS. 


SOUTH-EASTERN.—The report for the year 1916 states that the 
company since the commencement of the war and the taking over 
of other railways by the Government has been deprived of certain 
benefits enjoyed by controlled companies. The directors haverecently 
made a successful appeal to the Government to be placed on equal 
terms with those companies in respect of loss sustained in connec- 
tion with hotels, &c., as compared with the year 1913. The 
accounts show a balance, after providing for all fixed charges and 
transferring £15,000 to reserve (as representing the allowance by 
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stock, making £3 15s per cent.; £5 per cent. on the preferred 
ordinary stock, which brings up the amount on this stock to the 
full dividend of £6 per cent.; and {1 1os per cent. on the deferred 
ordinary stock for the year, leaving £11,851 to be carried forward. 
The dividends will be paid on the 22nd instant. 

SOUTH-EASTERN AND CHATHAM -- The report for the year 
i916 states that the Government has come to an arrangement 
with the controlled companies under which the committee 
receives compensation in respect of deferred maintenance, 
and also in respect of interest on capital expenditure on new 
lines and works brought into use since January 1, 1913 
The maintenance amount received up to date has _ been 
credited to the depreciation fund, and the interest for the 
year 1910 is credited to the two companies and included in net 
revenue. The amount chargeable to revenue in connection with 
the landslip between Folkestone and Dover—which, had it not 
been for the pooling arrangement, would have been provided for 
in the 1915 accounts—has been the subject of negotiations with the 
Government, and the committee has agreed to its being charged in 
monthly payments spread over a period of three years, and these 
amounts are being held in suspense, pending the commencement 
of any new works. The net result of the year’s working shows a 
balance of revenue of £1,839,946, divisible between the two com- 
panies as follows :—South-Eastern Railway, £1,085,568 ; London 
Chatham and Dover Railway, £754,378. This compares with 
{1,795,088 divisible in 1915 (South-Eastern Railway, {1,059,102 ; 
London Chatham and Dover Railway, £735,986). 


The capital 
expenditure for the year amounts to £53,122; as compared with 


125,906 in I9I5. 
; BANKS. 

SKANDINAVISKA KRBDITAKTIEBOLAGET.— The net earnings of 
the Skandinaviska Kreditaktiebolaget for the year 1916, amounted 
Kr.10,749,869.18, after having provided for the excess profit tax. 
:| To the amount mentioned is to be added Kr.502,517.36, balance 

brought forward on profit and loss account. The board recom- 
mend a dividend of Kr.23 per share (16°20 per cent.), requiring 
Kr.7,358,390; further it is proposed to write Kr.100,000 off 
bank buildings account, to increase the building fund by 
Kr,900,000, and the employés pension fund by Kr.300,000, and 
and to carry forward the balance, Kr.2,593,996.54. 


ASSURANCE COMPANIES. 


NATIONAL PROVIDENT INSTITUTION.—The report for the year 
ended November 2oth last states that during that period 1,309 
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a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. | 
sl ner . ; 
| Profit | Appropriation. Correspondin 
‘Balance! After |Amoume Period Last Yew | 
Pertod | from | Foy: ,| able tor Dividend. ‘Carried to |———____ 
Company. | nding, | |mensol! nistri- —" | Reserve, | Balance 
Account. — bution. | Ordinary. [aaa Deprecia- | Forward x. os 
pawreomnehh Rate. Amount. |Amount. tion, &o. 7 i , 
-——séBreweries. “a ET aoe D | ed on asad eed otenl Ft 
Bristol Brewery (Georges &Co.), Dec. 31 44,344 84,017) 128 361 il 35,640, 18,600 20,000, 54,121) 91,622 1) 
City of London Brewery ....| Dec. 31 41,876, 72,054 113,930, 5 15,020 25,000 15,000 98,910 47,150; .. | 
Electric Lighting and Power. | 
Yorkshire Hiectes Power .... Dec. 31 2,478 29,112) 31,590) 3 6,316, 9,408 12,000; 3,866 21,209 1 | 
Gas. | | 
: 4 i j | } 5 } £4/18 \ 
Commercial Gas ...........- Dec. 31* 87,874, 38,388 126,262; ea asialt nae oe oe | 71,640 65,522 | 94 134 
Newcastle - upon - Tyne and 7 i 
a aeeal Ee Dec, 31 11,423, 92,492) 103,915 44 | 79,725 10,006 e- 14,184 94,576 44 || 
}| South Metropolitan Gas...... Dec. 31* 45,716, 161,175) 206,891 a roy 4 “ 19,000: 55,360 176,634 m4 | 
Tottenham District Light, } e | z j se —_ Feb! 44 1,310 a 683 10.106 . . ‘k {| 
ee ey — pee Dee. 31 290 15,447) 15,787 jap 34/1744 | B'S. | 
Nitrate. 
New Tamarugal Nitrate ....| July 31 17,157, 56,060, 75,217 1033 27,295) 40,192 9,730) 11571 ., 
Rubber. | 
}| Culloden Consolidated ...... Dec. 31 4,407, 27,446, 31,853 224 26,373) .. 1,700, 5,780, ws | 
f| Pogoh .........0-.-0eeee-n0- Sept. 30 652 32,264 32,916 25 32,500, .. = 416} 25,047 20 | 
Tramways. 
}} City of Buenos Ayres Tram- a? @ 
ways (1904) ............| Dec. 31 141. 67,567| 67,608 5 | 62,000 .. 5,500 108) 66,149 5 | 
}| Lanarkshire Tramways ...... Dec. 31 958 35,325 36,283 64 | 22,295 .. 13,230 758, 35,2195} 
H Trusts. | 
|| Average Trust ...... peceeees Dec. 31 530 3,845 4,375 50 | 2500 250 750 875, 3,251 40 | 
} 4 ‘trie sty} = i } | 7 
1 eo cae naustrial 1M") Dec. 31 | 10,878 13,490, 24,368)! py 0,4it 5000 | 6000. 13,367 1501 5 | 
Guardian Investment Trust ..| Jan. 20 300 38,836 39,136 44 10,753, 10,753 12,863 4,767) 27,040 44 
|| Scottish American Investment, Dec. 31 55,099 161,786 216,885 18 97,650 43,478 20,000 55,757) 176,774, 18 
Water Companies. | 
|| South Stafiord ietwene ..| Dee. 31 9,209 64,575 73,784 6} 44,702, 17,752 2,000 9,530/ 40,562 6} | 
}} Sunderland and South Shields. ( 9x |) | | haan £9/0/0 | 
] Water Oo, .vccoscccccces Dec, 31 23,590 50,438 73,978 [ £6/6/ - 45,718 1,446 o° 26,814 70,704 oe 
| 44 } 
: . | 
Other Companies. 
|| Bradbury, Greatorex and Co.) Jan. 5 25.741 48,269 74,010 10 26,400, 5,000 7,685, 34,925) 49,434 10 | 
English Velvet and Cord —_ 
Dyers’ Association ...... Dec, 31 15,822, 82,588 98,410, 10 29,007, 10,594 44,299 14,510, 39,052 7 | 
|| Hayes, Candy, and Co. ...... Dec. 31 1,425 32,829 34,254 - 8,000 4,400 4,000 17,854 .. — .. 
|| London Offices Company ....| Dee. 31 6,898, 19,192) 26,090 6 8138 .. 12,500) 5,452) 24,907 6 
}| Selfridge and Co., Limited ..) Jan. 31 78,730 206,962) 285,692! 7 35,900! 42,000) 81,500 127,192! 150,222 6 | 
a anos ees pe enanmel eae nett rae ae 
| the Gov ernment for the years 191 4 and 1915 in respect of hotels, | proposals for assurance were considered, amounting to / 795,435 } 
4] &c.), of £388,697, as compared with £354,737 for 1915.. This | 236 of these were not completed or were declined, amounting 4 
balance will permit of the payment of the following final dividends | £140,305, leaving 1,073 proposals, for which policies were issued || 
on the ordinary stock :—3 5s per cent. on the undivided ordinary 


amounting to £655,130. The new premiums annually payable | 
| amount to £34,154; single premiums were also received amount-| 
jing to £3,175. Of the above new assurances /46,5@0 was re-| 
| assured with other offices at annual premiums of £3,147. S:xteen| 
| immediate annuity policies were issued, securing 4558 "2s 2d per |! 
'annum, the purchase money received for which amounted ry 
| £7,918 14s. Three deferred annuity policies also were !ssuec, || 


| securing £130 per annum, in respect of which annual poominme © | 
| £74 16s 8d were payable. The mortality experience of (he) 
institution continues to be favourable, the amount paic oh 
} 
! 


claims during the year, £288,575, including bonuses, being | 
|only 664 per cent. of the amount expected. The claims) 
|arese in ¢espect of the deaths of 483 members, on whose 
lives 582 policies had been effected. 222 policies, assurins }) 
| £111,299, had bonus additions amounting to £48,416; 1n the case 
| of the remaining 360 policies, with the exception of a few wilt 
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NORTH CENTRAL AND SOUTH 
AMERICA, ITALY, FRANCE & OTHER 
COUNTRIES FINANCED 
BILLS OF EXCHANGE 
NEGOTIATED AND LETTERS | 
OF CREDIT ISSUED. 










ANGLO-SOUTH AMERICAN BANK, | 


LIMITED. 
Capital and Reserves, £6,040,785. 
Head Office: OLD BROAD STREET, LONDON, E.C: 
ARGENTINA, U.S.A. (Agency). URUGUAY. 
CHILE. SPAIN. FRANCE. 
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were on a non-profit basis, the profit had been taken in reduction 
f premium or as cash bonus. Since the commencement of the 
A the total claims arising therefrom amount to £64,669. Claims 
by survivance, amounting to £231,247 (including bonus additions), 
have also occurred under 602 endowment assurance policies, 
Fourteen annuitants have died, on whose lives annuities amount- 
ing to £502 were payable. The total expenses of management, 
including commission, after making allowance for cost of the 
annuity business, amounted to £10 58 per cent. of the premium 
receipts. The gross rate of interest, subject to deduction of 
income-tax, earned by the funds, invested and uninvested, has in- 
increased from £4 7s 6d per cent. to £4 9s 6d; but owing to the 
heavier incidence of income-tax, the corresponding net rate has 
decreased from £3 16s 6d per cent. to £3 11s 3d per cent. The 
accounts show a balance of receipts over disbursements of 
£140,005. In continuation of the policy initiated last year, the 
directors have transferred {100,000 of this balance to an invest- 
ment reserve fund. 

SUN LIFE ASSURANCE OF CANADA,—The new business effected 
in 1916 amounted to £8,788,828, an increase of £1,622,968. The 
premium income for 1916 amounted to (2,486,643, consideration 
for annuities to £420,387, and the total income to £ 3,871,639. The 
funds now Stand at £16,722,095, an increase of £1,615,614, and the 
|| total assurances in force represent £57,829,047. 


MISCELLANEOUS COMPANIES. 
SOUTH METROPOLITAN GAS.—The report for the half-year 
ended December 31st states that the working results for the past 
half-year provide a balance of £33,660 to be carried forward to the 
next account, after payment of the sliding scale dividend at the rate 
of {4 138 4d per cent. per annum, and the addition of £19,000 to the 
insurance fund. The insurance fund was greatly reduced to meet 
the difficulties caused by the coal strike of 1912, and it is proposed 
to build this up year by year as authorised by the Company’s Act 
of Parliament. The consumption of gas shows an increase of 1.02 
per cent. over the corresponding period of last year, and is 
within 5.28 per cent. of the wee meee pre-war period. It 
would appear that increased industrial activity in connection with 
the prosecution of the war has counterbalanced the considerable 
|| falling-off in the demand for public and domestic lighting. The 
half-year's working has been favourably influenced by the returns 
|| from residuals, and special acknowledgment must be made to the 
engineering and chemical staffs, to whose endeavours these results 
| 








are largely due. The greatest anxiety in the conduct of the under- 
taking has been, and continues to be, the provision of adequate 
supplies of coal. 








| Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Wintry weather continues throughout the United Kingdom, 
with severe frosts, which has somewhat retarded field work. 
in most parts, however, a protective covering of snow 1s afforded 
the young wheat plant. A firm tone was again in evidence at 
iarket this week, offerings of native wheat being on a larger 
«ale, with a fair trade passing at full to occasionally dearer 
Prices. Foreign grades remain more or !ess nominal, owing 
to scanty offers. Forward supplies were also put forward 
vtowly, and business resulted in No. 3 Northern Manitoba at 
7s, No. 4 Manitoba 76s. The position with regard to future 
upphes 1s apparently well assured, ample quantities being 
Wailable from most exporting countries. Australia has a large 
‘urplus, while the United States and Canada can both provide 
‘beral shipments. (rop prospects are also satisfactory, rains 
in India having a beneficial effect on the growing plant, while 
Weather conditions are more favourable in Argentina. <Aus- 
ae advices also report general rains, but it is anticipated 
that the bulk of the harvest is now sately under cover. North 
Ameri an conditions are unchanged, a very low temperature 
aioe ae though in some parts of the United States winter 
les aes ps abt ber, of snow is desired. (Grain chartering 
no quotations ie America being quite nominal, with 
result at 1acs a ze a . sro the River Plate business would 
Tk atten, saat hina with an additional 5s for upper ports 
eal: coinage ta, however, experienced an unproved inquiry, 
* were much firmer, Karachi advancing to 175s scale 
10 Meditate ey worth 210s on dead weight U.K. or 235s 
both in henipaniiten ood _ Business in flour was of fair extent 
Arm to occasionally ‘the imported descriptions, and prices ruled 
Per cent, auttnchions 3) x anes dearer. : lhe new flour, viz., &1 

é » Or 76 per cent., with 5 per cent. substitutes 


j 
added, i ‘ ns ’ ~ 
fale os Z w being offered, but trade has not yet had time to 
: J seVOCIOp., 
tion, , 


sail 


the ante - a meeting of the London Millers’ Associa- 
, delice of new G.R. flour was fixed at 58s 6d to 61s per 
oftals, osdinnke te harged bags, if in hessians 1s extra, Of 
£0 son oe ae ran ruled at £14 and coarse middlings 
feeding stuffs ie: mill. A firm tone pervaded the market for 
prices. Farsee tn being in fair request at full to dearer 
transactions pr atone however, proved quiet, the only 
Mixéd at 03s, poy being a steamer cargo of No. 3 American 
growing crop in cy exc of La Pla a, arrived, 67s gd. The 
more favourabi e Argentine is making good progress under 

wradle weather conditions. Grinding barley, in 


COMMon wi % ; 

with other feeders, ruled firm for spot parcels, though 
———_ 
ee 











the volume of trade passing shows no material expansion. For- 
ward cargoes were not offered, while parcels proved steady. 
Karachi quoted 7os, and No. 4 Canadian 64s. Oats ruled 
steadier at 3d to 6d per qr advance on the week for both native 
and foreign varieties, and a steady inquiry ensued. The for- 
ward market remains practically bare of offers, and quite 
nominal for the time being. Quotations.—Wheat: English 
whites and reds, delivered up, range to 83s per qr, 504 Ibs. 
Imported grades, not officially offered. Flour: American 
spring patents nominally quoted at 64s upwards, landed. Oats: 
American white clipped No. 2 51s 6d, Canadian Western No. 2 
52s 6d, and Irish black 48s gd, all landed. Chilian white 
52s od, and tawny 52s, quay terms. Grinding barley : Indian, 
69s 6d ex ship and 72s landed. 
67s, both ex quay. Maize: 
landed. 


The following table estimates the home consumption of wheat 
during the harvest year 1916-17, contrasted with 1915-16, 1914-1 5, 
and 1913-14 :— 


Sound Plate, 69s ex ship and 7os 


| 1916-1917. 1915-1916. 1914-1915. 1913-1914. 
’ | 


, | _ewts. cwts. | cwts.  cwts. 
Imports—W heat (22 weeks to Jan, 27)) 33,871 20C 38,522,29C, 44,644,300, 39,841,000 
Flour a |} 3,485,100! 5,884,300: 5,739,200 5,786,700 


— 


” ! 





37,356,300. 42,406 500) 50,383.500; 45,627,700 


Add week ending Feb. 3—Wheat . 1,869,800, 1,706,490; 1,113,600) 1,562,8CC 


ee ° Flour ..| 198,2C0 295,600} 285,300 265,100 
Total imports 22 weeks ...... | 39,424,300! 44,498,590) 48,984,600) 47,455,600 
Less exports—Wheat..............-+/ 38,800 56,100; 464,400 166,100 
ss PO sireseectaccseae j 29 300 91,100; . 178,490 97,300 
IN ii ki ciccccsxves | 39,356,290 44,261,300) 48,341,890) 47,192,200 

Add to this the estimated sales of} 
home-grown wheat .........0.cce0- , 21,629,500; 23,201,700, 21,272,300; 17,037,600 





Twenty-three weeks’ home supplies ..} 60,985,700; 67,463,000, 69,614,190) 64,229,800 








Average price of English wheat per} s d s d s da s d 
Pi ccisbadcaaduemnytatawnwaws 75 10 58 3 Ss 3 { 31 0 
HE POP OCG, cccccccteccesvscesccese 17 5} 13 5} 12 34 78 

bushels. ; bushels. | bushels. | bushels. 


** Visible supply” in U.S.centres, bush.} 66,553,000; 79,077,000; 59,502,000! 66,114,000 
= in cwts..) 35,553,490) 42,562,700 31,876,000 35,418,200 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 3, 1917, and for the corresponding week in 
each of the years from 1916 to 1913. 


PAYMENT FOR 


THE WAR LOAN 


By ANNUAL INSTALMENTS 








THE CLERICAL, MEDICAL 
& GENERAL LIFE ASSUR- 
ANCE SOCIETY will HELP 
those anxious to subscribe to 
the 5°; WAR LOAN in con- 
junction with a LIFE ASSUR- 
ANCE POLICY. 





Apply (stating age next birthday 
and the amount of intended sub- 
scription) to The Actuary, 15, St. 
James’s-square, London, S.W. 
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QUANTITIES Sop. AVERAGE PRICES. 


Wheat. 








Barley. Oats. Wheat. Barley. Oats 

1917 qrs bsh qrs bsh qrs_ bsh s d s d s da 
Peb. 3.. 95,761 6 69,059 1 22.058 i 75 19 64 0 47 3 
Jan. 27..| 74,705 5 66,576 3 34,999 2 75 lo 64 5 47 8 
20..! 71,352 2 63,394 5 37,559 4 75 8 64 9 47 4 

43..) 82,016 7 83,820 7 36,112 6 5 8 65 7 47 2 

1916 6. -| 59,679 6 37,140 0 17,185 4 76 0 66 4 47 1 
Dec. 30..) 58,773 5 60,216 1 21,337 7 75 10 67 § 47 4 
ESTE -| 137,821 3 51,283 3 31,117 0 58 3 §2 5 32 4 
1915 ......)120,180 6 86262 5 43172 7 5S Ss 35 7 30 3 
| Pee | 75,619 5 100579 2 26663 0 31 0 26 7 18 9 
nD soence 57,175 5 56,841 6 20,996 O sl 0 28 10 20 1 

THE }RON AND COAL TRADES, 

The coal trade has been much hampered by the severe 
weather, especially where, in the Midlands, the canals are the 


chiet means of transport, and are now unnavigable. Ther: 
also still a scarcity of wagons for the inland trade, while th: 
lack of tonnage hinders the export trade, and throws much 
upon the local inland markets. The heavy home demand, how 
ever, keeps the export pits in regular working, and particularly 
in manufacturing fuel. The demand exceeds the supply. Th: 
latest prices are as follows :—Best steams (Neweastle), 305; 
steam smalls, 19s 6d; steam smalls (Cardiff), 16s 6d; gas coal 
(Durham), 27s% best house (Forest of Dean), 24s 

Our Shefheld correspondent writes :—The new German sea 
are interested in imports and exports, but nothing like a pan 
feeling exists, and there is no lack of confidence in the future 
The interference with the shipments ot merchandise outwards 


menace has naturally created some anxiety among traders who 











and inwards which has occurred is regarded as a temporary 
matter. The iron and steel markets are characterised by great 
firmness, due to the heavy and persistent call for materials, 
prices being strongly held in all departments. Supplies gene 
rally are restricted, and the large consumers find a difhculty 
in obtaining all that they need. The constant enlistment of 
experienced men and their substitution by men unfit for mil) 
tary service is causing much trouble to departmental managers, 
who have to spend much time in training and watching the 
strangers. The latter are often deficient in the 


hecessary 
Pe 


physical fitness. 


and fetches high prices. 


Now that basic steel is almost unprocurable f. 
general trade, users are buying and working up large quantities | 
of shell discard blooms, which answers a good many purposes | 


pass the Government tests, owing to being more or less defe 
tive. The lighter and finished industries are characterised by 
extensive activity, and large contracts of tools of all descrip- 
tions are being given out by the War Office and Admiralty. 
The cutlery and plate branches are also extremely busy. 1 
is a great shortage of best-class razors. ; 
ciency of wagons, there is a reduction in the tonnage of steam 


- 
400i 


It consists of material which fails t 


There 
Owing to an insufh 


‘ 


coal on the open market, but works are obtaining full supplies. 
Exports to Allies are maintained at the former level. Very 
little is going to neutrals. The supply of house coal has 
worsened, delays in transport and shortage of wagons having 
affected the position adversely, while consumption has lately 
been phenomenally heavy. There is keen competition for thé 
small amount offered in the open market. Branch is quoted 
at 21s 6d and 22s-6d, and best Silkstone at 18s 6d and 10s 6d 
per ton at the pits. 





Our Middlesbro’ correspondent’s report, dated February 8th, 
1917, is as follows :—Pig-iron : There are no new features with 
regard to the pig-iron market. The supplies for home consump- 
tion are weil maintained, and business going on very steadily. 
Prices are unaltered at the fixed maximums of 87s 6d for No. 
3 and No. 4 foundry and No. 4 forge, and 122s 6d for East 
Coast mixed numbers hematite. Manufactured iron and steel : 
In addition to the material required for war purposes, works 
are keeping up fullest possible supplies, part of which is now 
being allocated for merchant shipbuilding. Steel ship-plates, 
£11 10s; steel ship angles, £11 2s 6d; iron ship angles, £15; 
iron bars, £15; steel rails, £11 5s net. Iron ore: Very little 
new business is reported, but deliveries are coming forward 
very well under old contracts. 





— 





THE PROPERTY MARKET. 





The announcement of the Ministry of Munitions in regard to 


61 Queen street, in the City of London, with a ground ren: | 
£65 per annum, and having a floor space of 4,050 feet oy 
the estimated annual rental value was £450. 

In agricultural property Messrs 8S. and G. Kings 
Spalding, report the following sales at Long Sutton 


Feb. } 
ruary and :—A freehold small holding with dwelling-h : 
buildings, and arable land adjoining, the whole comp; ing 
> a. 1 ©. 33 p., at Hallgate, Lincolnshire, for 1,000; ang} 
arable land amounting to 7 a. 3 r. 19 p., at Long Sutton. for] 
£820. At Taunton, on February 3rd, Messrs Fox and S, 


sold a portion of the Sandhill Park Estate, amounting to {} 
acres, for £6,990. 

Large estates continue to come into the market: thy 
announcemnts include the Holywell House estate, Hampshire. 
1,860 acres, and the Weeting Hall estate, Norfolk, -< res. | 





THE WOOL TRADE. 


Qur Bradtord correspondent, writing on Th 
There is still so much uncertainty as to the suppl: ' 
the amount of machinery and labour that will be 
private trade after Government needs have been met that 
ness continues to be confined within very narrow limit \ 
ne cares to enter into contracts of long duration, 


proceeds from hand to mouth. Quotations tf 


or less nominal, and me of the largest firms are 

of the market. As far as quotations can be given, 645 ar 
worth about ss 7d, so’s 3s 7d, 46's, carded, 2s 10d, ‘ 
prepared, 2s 8d. Medium crosbreds are as much i for 


as any at the moment. [nglish wools are unchanged, and the 


week’s business in alpaca has been confined to 


of inferiors. There is little doing in mohair, tor the 
that most of the mohair machinery is engaged ‘ 
Spinners are as much affected by the prevailing un 
are topmakers, and, although all are ivlly en 
business is slow. 
Our Leeds correspondent writes :—The Army Cont 5D 
partment decided some time ago that our troops should 
clothed in flannel shirtings containing 30 per cent. of cotton, || 


and not made entirely of wo 











, as formerly. 


A FOUd NuUuMmx 





property damaged as a result of the recent East-End explosion 
comes as a relief to property owners, and it is to be hoped that 
it will serve as a precedent during war-time. Meanwhile, 
owners who do not wish to risk the uncertainty of a Government 
settlement on occasions which may arise would be well advised 
to insure against this particular form of damage. 

The week has passed off quietly at the Mart, little business 


f manufacturers in the country have been fully engaged on 


producing the all-wool article for about a couple of yea 
from both the Army and Navy have come testimonials to Its} 
warmth. A better shirt was never served out to the troo} 
any country, but now they are to be made only 7o per cent. o!| 
wool. The reasons given for this change (which, I under. | 
stand, has been introduced by a gentleman of wide experien 
in flannel manufacturing, now chief Government flannel buyer) | 
are that it is more economical, equally warm, and of better | 
Wearing capacity. As regards the first part, it certainly will }j 
be made at a saving of about 2'%d to 234d a yard on the al 


1 
’ 


wool flannel, or 7d a shirt. So far as warmth is concerned, 3 
may be equally as warm when first put on (though this 1s open | 
to question), but when the wool surface of the cloth is worn oft | 
there is no doubt that it will be colder. As the fact that 
will wear longer is put forward as an argument in its favour, | 
it seems that it will have to be worn until thin. Of course, } 
the Army there has been a great wastage of textile material 
especially underclothing, due to the presence of vermin, W hic i} 
can only be killed by burning the garment. A less costly cot! } 
would seem to be advisable, but one would think that at least our | 
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NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 
Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South i 


Capital Subscribed and Paid up wae £:2,800,000 
With power to increase to £4,000,020 
ye 


Capital and Reserve me 7 
PRETORIA. 


Head Office sib eo 
London Offices: ... ... { Consus Banat. Soaees Se aa 


New York Agency ... 10 WALL STREET. 


The Bank has nearly 300 Branches and Agencie®: 
and is represented in all the, principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
—— and the South West Protectorate. 
nts in Amsterdam, Paris, Petrograd and Rome. : 
The Bank is Pe to ones Drafts, issue Letters of Credit, 
make Mail an Telegraphic Remittances, to buy and eollect Bills, 

















being recorded. On Monday Messrs Jones, Lang and Co. 
obtained £2,150 for the thirteen years’ vnexpirel lease of 








and to undertake every ription of Banking Business. 
D. CUNNINGHAM, London Manager. _ 
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— might continue to be served with wool for their backs 
in such cold weather as we have been having lately. 
Ya +, say, our Roumanian Al‘ies have stipulated that the 
F needed from this country for their troops must be all- 
\Welsh, and the South Wales manufacturers will be bus: 
‘ nths. Wales has earned a great name f the 
tre of flannel, which before the war was chiefly mad 
srown. Down wools. It handles rather harder than 
ide from Australian wool, the fibre being on'y about 
instead of 64’s, but it is unbeatable. 
COLONIAL WOOL. 
(FROM A CORRESPONDENT ) 
l \ ian mail to hand this week speaks of igi i 
l the w ear since 1849, and a Melbourne authority, writing 
r t end of December, said that the sunimer sunshine 
h kly followed bv wintry conditions. In Melbour: 
| So inches of rain had fallen up to the mail lea 
|. x registration for 67 years. During the pa 
lh ¢ veeks further rains have fa'len throughout 
i onwealth, a heavy precipitation being 
it southern Queensland, and last week pientiful rains 
| the whole of West Australia. bor many reasons 
i] nfall is to be regretted, as most agricultur 
i] the grain crop will be s mewhat } it, wn 
f the heavy losses of sheep caused by the tre ndous 
s more plentiful than stock d keep d 
the heavy rains will have prevented bush fil 
i| by this time should b mpleted, and thy 
Hl 1D ed to learn of big ‘ ifs garne 
| i! left the Sale f the bala the Austra 
| t Imperial Government was the uppermost to} 
j| é ! wool circles, and pastoralists general eared 
H| satisfied with the ndition fs It t 
had been bought on a basi f 1s'ed, includ 
but, of course, this price ISS Iva nd 





ln 


The following i 
| which commenced 


I 
13 
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t 
ite 


14. 


Co ‘aie a 
- H, Irwell and Co 


- John H 


2l.. 


- Wi 


and we ki 


OW 


by ca 


ye : 
Die that many pastorall 


id the top side of 2s for really excellent fle 
thing particularly new to be said in regard t 
The trade has now had time to digest Colon 
ech, and the genera’ verdict is that not a great 
has been shed upon the Government schems a 
fully satisfied with what the Government intends 
no 1 here outlining the bitter feelings expressed 
ull th de. the strong lang Te used a 
ng + the Bradf d ©) noer ¢ ( ‘ ist 
re what the entire trad I | 
nN { ird wit! nterest t t ! 
nan nderin ut is going t 
Monday les are @ be t punNndone ' 
1 deal ert i 1 how il vill g 
ther t free wool, it will be d: t 
ifacture knowing how ~h e] 
ta tir export nd h 4 t 
f nfidence w h has 1 
¢ { if Bi Th (; rmt rit ; 
] th ad part? nt ’ le 1 } 
col ') be pa ed unt h ‘ 
! will heavy t AY c ’ } } 
l l h 4 hy en 1 ne € i f "¢ 1 
I the present feelin of u i lin 
rchants and manufacture 
] ] 1 it 1 
t | ! ‘ tv 
Tein what token nl free ] 
bien for free lonial the | ‘ 
T fa to ser nv reason for lev ’ 
t I nee ula a4 Nn t fF, \ hy 
rious'y dectl d 


Sale 

Selling Brokers. No. 

Buxton Ronald and Co, 1 

Jacomb. Son, and Co can 

H P Hughes and Sons 1 
©. Ralme andCo, _.. ‘ 

Schwartze, Buchanan, and 


I hi wattgecahv 1 
Thomas and Cook 


Ruxton. Ronald, and Co. : 
oareand Co ., 1 
4 r. Hughes and Sons. 2 
n Croz, Doxat, and Co 
Windeler and Co. .... i 
“rnment New Zealand 
Resi Appraisement 
Schwartze, Bue 
and Co..... * mee 
be indeler and Co. - a 2 
— Croz, Doxat, and Co. 2 
Villans and Overbnry .. 1 
Jacomb, Son, and Co, .. 2 
Thomas and Cook .._. 2 
_Balme and Co. ...°*° 
Winteler and Co. .°..- 3 
ans and Overbu ry. 
Md a,..2 
canta Buchanan, 
Buxton, Ronald. and Co. 3 
Government 


** 





s a list of the London Colonial Wool Sales, 
on Jan. 4th, being the second series of 1917: 


Pmpt Date Sale Pmpt 
Mar. Feb. Selling Brokers. No Mar 
ee « 23 Thomas and Cx _ a ee ‘a6 ae 
6 H. Irwell «nd Co TTT e . 
‘ H. P Wughes and Sons 3 
7 C. Balme and Co ‘7 3 
24 . Government New Zealand 
o- Woo! Appraisement 
8 27* Jacomb Son. and Co.. 3 
Pe Buxton, Ronald.and Co 4 
-. 28 . John Hoare and Co . oe 
“2 Du Croz, Doxat and Co, 3 
he the Thomas and “ook ...... 4 
oe « H. Irwell and Co. ...... 3 
i Willans and Overbury .. 3 
Mar 
ec eo| 2.. Windeler and Co. ...... 4 
H. P. Hughes and Sons 4 ., 
ao ae Jacomb, Son, and Co ..4 .. 22 
-.| 2.. Schwartze, Buchanan,and 
; _ 32 aie os 
ae as C. Balme and Co, .... 4 oa 
-. 14 Buxton, Ronald,andCo. 5 .. . 
+. «.| 3* John Hoare and Co,.... BS io kt 
om & 4, PO ee ee 
cose] Dn Croz Doxat, and Co. 4 
ee 15 Schwartze, Buchanan,and 
Ristersurvesteseaacs © 


Wool will be offered on the days marked with an asterisk. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—February 2 


Same Period Same Period 





s © 3 
Sig A= | 1916, 1315, 
Descriptions, ai £, ol 

is Bz § £ SEG FBS 
638.3:8 8 © 838 3 83g 
O12 GA m& HB ATA HR AOA & 
American, aiadijad:ia;4a=si#4 a@' aia d4°4 
Sea Island........ perlb. .. nminmi 303 3 34 nminm! 19 ominm! 13 
Florida ditto. .......cee. Bh. | SOR. oo | Sh || S78 we e 10. ae 
Ora GOLM MIdGMMF GOLMGM GOLMGM 
i kets euania 9-49 $°79 1015 1033 1043 1089 715 751 819 4°34 468 5-41 
Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Gd, MF Fr. Ga. 
Pernambuco, &c......... 101810931143 .., .- 794 862 .. 458 558 ., 
PNR eavecevccesescee 101810931145 .. .. 794 86S .. 458 5°58 ,, 

ae 1015 i088 1133 759 864 .. 4:8 55% 


Mossoro, &C......-...00- 22 101310841138 22 6. Te9 84 2. 4:58 5E 
789 864 .. 458 92% 
5 


(a 101310831158 .. oe : 
Nc cnctwenwes 101310881158 ..  .. 789 864 .. 458 958 
Egyptian. 7 B 
ee 2015 2095 21952205 .. 1035115¢ .. 6&CO 7-25 
0 eee . i945 1995 2065 2155 SC 41038... 345 6°25 
West Indian—Sealsiand .. --|.. Si 32 353 «2 «- J6 . ee 32 
Peruvian—Rough ...... ‘e i775 1800 1930 1175 8°75 
Ditto Mod. Rough .... - - 145016251750 .. . 9651063 7 15 8 40 
Ditto Smooth ........ eo» 1053 1095 1115 11351153 809 854 889 497 562 5-92 
Ditto Sea Island...... -- | + 194 22 24 253 .. 10) 113 .. 7% 88 
African, East, &c, ...... 1190 1250 1290 1359 1370 145u 7°95 835 925 S10 550 6:55 
Fast Indian. GF ¥GF Ga FG Pneb'ilp rer Gd, Fne ror Gd. Pne 
Surat— Mac. G’nd Surtee oe 1002 1029 so 1.0 §15 
” » Broach 9°36 9°54 (2 990 . 120 7°35 7 4°55 4°. 4°80 
M. Gin’d Bhownuggar 7°60 475 795 b'4+ Ssy »¥t OCI O59 VOU 412 4°56 
M. Gin'd Oomra, No. 1 763 78+ 8:02 820 845 S70 BO tu5 O45 4 414 4°42 
M. Ginned Khandcish .. 7°56 779 792 817 .. 5°82 5°97 G27 Syt 4.6 430 
M. Ginned Comptah.. 899 -- 935 . 6°45 TR... 
Scinde and Bengal..... 6°79 6°97 715 7:33 9°57 783 5-38 5°55 5°83 me 
M, Ginned Seinde and } OF PAE DIK 7-05 bcc 
M. Ginned Bengal....{/ °° °° vee Te Fee ee oe | ee : 
I vc wenevacesens as SIO ee 4. | cs | ce.) TS FEN 3. | TOOT ss 
Madras, Western ...... 699 .. (9°35 ». 62 TH se 
Coconada, Red.......... tr, 9°12 6°27 toe. 


M. Gin’d Coconada, Red Fr. 935 


The imports for the week ended February 2nd amounted to 
61,094 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 2)7,000 


bales, against 317,000 bales at the corresponding period last year 








“A big loan helps to ensure victory. A 
big loan will also shorten the War. It 
will help to 
will help 


will help to save hfe; it 
British Empire ; it 
Europe; it will help to save 


save the 
to save 
civilisation. 


\ 


5% WAR LOAN, 1917. 


The Call to Patriotism. 
EVERYONE SHOULD SUBSCRIBE. 
EVERYONE MUST SUBSCRIBE. 
EVERYONE CAN SUBSCRIBE 








by means of the scheme whereby payment 


may be spread over 5, 10, 15, 20 or more years 


l 


Legal & General Life Assurance Society, 
10, Fleet Street, London, E.C. 
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Imports, Exports, Consumption, &c. 
February 2. 





_ . Inc. or 
1916. 1917, Dec. 
Bales. Bales. Bales. 
Imports Week ending Feb. 2 ee 61,994 se 


“ From Aug. 1, 1916 .. 1,630,711 :... 2,309.945 .... + 679,234 
Exports Week ending Feb, 2 cece 7,025 see 


From Aug. 1, 1916... 208,286 .... 116609 ....— 91,677 
Consumption Week ending Feb. 


From Aug. 1, 1916 . 


2,051,525 eco 1,956,772 «02. — 94,755 
854,940 .2.. 884,490 .... + 49,550 


° 
~ . eere eee 
. 
. 





MANCHESTER, [February 5. 


Business in the market during tl! past week has bee 
thoroughly disorganised by the extraordinary raw cotton s 
ti Phe German Note the United Sta Government has | 
i » l 4 ini Ta emel Ne \ i } t il | | 
wide fluctuatior es h taken pl Ur the cir 
ces tiv a in th could not be expected, and 
| s ha restricted tha t S 
" < he ve hy + } h ; {>} na il 1é ‘ ° ] th } 
‘ and eact descript " acting a an nt { | 
attent } | i al t! smal uth ] ta i West } | 
ntinu 2 l]h nd tl nditic: 1 ree t | 
1s insane Siete Angin-te-enkt 
g quite so well as a few weeks ag Ma manul | 
ling it increasingly difficult to maintain the 
A vel! settled state of affairs has prevailed in the 
rket. American spinners have scarcely known what t 
from one hour to another Business has been of small 
and certain counts and qualities are increasing i 
rh has b act nething doing i x t ns. B 
[ zs é airly stead articular] he fir b 
(I.) Comparative Statement of the Cotton Trade 
* Previous Weeks in 1917. 


GINe ah 


ilmost entire] nN militers 
y stated that the 


* are 


, whilst curriers will 











JUTE AND FLAX TRADES, 


ches of our trad 


ains quite steady. 


steadily 





Price, 





t ? Price,|Price,|Price, Price,|Price, | 


‘ t Feb.|¢ Jan. t Jan. ¢ Jan. + Jan, 
1917.; 1. | 25. } 18. ll. | 4 
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d aiala a a 
Raw Cotton—Middiing American..perib 1055 11°03 10°74 1083 11°21 | 10°88 


— Good fairbrown Egyptn..perib 2120 2095 20°70, 20°70 20°70 | 1995 


Yarns—32's twist ................perib 17 174 | 17h) 174) «174 «173 

— 40's weft ........ ee 172 7 | 17& 17% 17a 

— 60’s twist (Egyptian) ... perlb ir 361 363 ' 26) 364 35: 

32-in. Printers, 116 yds, l6by16,32’sand 8s d 8» uw a@ujs d 8s uisa 

PE chnbasenncndinbndsenscseecen cece 73 9 24 0 (24 0124 3 24 64 6 
32-in. ~~ sape 76 yds, 19 by 19, 32's and 

sepineeeboekeebensenseaneesocnns 22 6 22 9 '22 9 23 0 23 0 22 9 

38-in. ditto, 38 yas, 18 by 16, 10 Ibs...... 13 3 13 4413 4413 6 13 6 13 42 

39-i -in. . ditto, 374 yds, 16 by 15. St lbs.... 11 8 1l 9 21 9 hl 10812 0 12 oO 


(II.) Compared with Previous Years. 


> 
Price, Corresponding Dates in 











+ Feb. 

aT 1916. 1935. 1914, 1913. 1912. 

d d d d d d 

Raw Cotton—Middling American..perlb 1053 805 5:07 | 7°00) 6°96 | 5°39 

— Good fair brown Egyptn..perib 21°20 11°25) 6°55 | 9°05 | 980 9 
Yarns—32's twist .............. --perlb’) 17 123; 7a} " 20 | Qa 

eS ee eoee-perib) 163° 128 73 | om 9 
—_ 60's twist (Egyptian) ....perlb 363! 195!) 134 7 imp he 
32-in. ee, 116 yds, 16 by 16, 32's and sds 3 Bd! ale a 
ibbebwshbbahbesbssrtetaseenss 23 9 18 6 14 6 17 0 9 8 

32-in. shirtings, 76 yds, 19 by 19, 32's and u i 
pbO6bh00500000850000900000000000 2615 912 3/1411 15 915 7 
38-in, ditto, 38 yas, 18 by 16,10 ibe... 13. 3 10 1a? 9/9 Le SS 
39-in. ditto, 374 yds, 16 by 15, 83 ibs.... 11 8 93136 8}711;8.4)8 3 
* European War. t Nominal quotations, 








HIDE, LEATHER, AND ALLIED TRADES. 


ee 


BY OUR OWN CORRESPONDENT } 


There is still a lack of animation 1m the hidg 


market; a few 
sales of South 


American hides are reported from Liverpool, also 
a sale of 10,000 West Coast hides held f 


r a foreign buyer, for 
which no permit for export could be 


obtained; itd has also 
been made for 1,000 long-haired frigorific hides. Chic 
cables report the position as quiet, 


igo 
with 60 Ib packers still 
within the region of 32 cents, and cows at 31. American 
tanners, like our own, seem now afraid to follow the upward 
trend of the market. No alteration took place at Bermondsey 
market on Thursday, all controlled classes being taken as usual 
Wool skins were dearer, and advanced 3d to 8d per skin. 

The leather trade has been quiet in Bermondsey this weck 
the demand for classes lighter than Army requirements, it is 


true, has been good, and stocks of light bends have been greatly 
reduced. Meanwhile, many merchants 


, 


and tanners think it 
likely that with the opening of the Port of Archangel, large 
quantities of British sole leather will again be sent to our 
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TAAL TLL. LLL 


BUSINESS in 1917 


conducted 





immense 
dificulties on account of reduced 


LLU 


way out is to provide the 
the best 


mechanical the toremost 2 


YOST 
TYPEWRITER 


reliable, “the type- 


YOST 


MECHANICAL ACCOUNTANT 


and the 


adds and 


LAL 


staffs. 
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APPLY FOR CATALOGUES : 
The YOST TYPEWRITER Co. Ltd.. 
50, HOLBORN VIADUCT, LONDON, E.C. 


SANA A 
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To-day. jute yarns quiet. Linen yarns very strong, 
restricted. Cloth.—Jute goods steady, but only a 
¢t Dusines> - - : . se os a 
limited demand. Linen goods for Government purposes 
1) reanired, but the fine end of the trad* is without im- 
a To-day, jute goods and linens un hanged 














|| SUGAR.—N 
| demand continued 
am 
| Centrals 170 as 


sdk 
hol de rs’ favour. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and PublicSales see ‘ Postscript. ' 


Mincing Lane, Friday, 


o alteration occurred in quotations, 
Cuban receipts for all ports during last week 
ounted to 121,000 tons, against 133,500 at same time in 1916. 
compared with 174 
-Spot market ant very firm, values tending in 
In auction, a moderate supply sgeeaneee a good 


while a good 


February 9. 





BRANCHES. 





HEAD OFFICE 


LONDON OFFICE 










































Tokio, Kobe, Osaka, Amoy, Canton, Foochow, 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 





Government, 1899. 


TAIPEH, FORMOSA. 


- . 


Hong- 


towns in Formosa (Taiwan), &c. 


The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 


America, and elsewhere. 


58, OLD BROAD STREET, E.C 


THE BANK OF TAIWAN, wnrre. 


Incorporated by the Special Charter of the Imperial Japanese 











-Commerctal Times. —Wieckiv ‘Price cue 






















































| 
| The prices in the following list are revised with the assistance of an eminent firm in each department. 
oe 























DYE STUFFS, &— 5s d s d |METALS—B. Copper £ « a s SAGO— s a4 os ad TAPLOCA—perib—- s ds da 
Galls, China..per cwti00 0 110 0| Eng., Tough, person 7 Peari, per cwt........ 40 0 41 0 EL Flake, fair...... O €& O &§ 
eee. 42 6 O 0] Beataelected ......142 0 145 : Sago floar............ 52 0 0 0 |Pearl ........ percws 47 6 50 0 
Madras, finger ......43 9 45 0 | Sheets (strong) ....168 0 0 
Gambier, block ...... £2 6 55 0 eoee Casbi3ss C 133 3 SHELLAC—per cwt— ly rere nom 
Outch, ord.to fair.... nom Iron, per ton— Orange, first marks . 210 © 225 6 | angel. nom 
Bars, Welsh Ports. . “ Second, fair to fin’ 199 0195 0 
DYEWOODB— & ; & 5 | Btaffordshire Bars, Garnet Lac, AC... 0 0 0 \TEA—daty 1s per ib— 
| SE hen a ft i irkenhead...... .. .. |Batton, Lac, wfaais 6 8 0 ecieecdl enue 
Sestie, SEE. <oooe 0 00 hcaneee Low to medium. . nom Median ree =i oo 10 
se seesesececess Hoops, Birkenhead ; Svot TN quiet valus.. 187 600 um to ¢ o. 7) 
Lima Wood........ 0 G OC] W Loudon March 0 0 0 grimeto finest ...... 1 1 110 
ood, Cam 15 0 0 O| Bans steel, f.0.b. ae es FS 6 & 9 Souchong,common.. & 9 @ 104 
onduras..........15 0 0 @ Welsh Ports Calcutta ||” **""""22 Rupees. to finest... 1116 
Jamaica............15 0 © 9) Do Madisbro., f.0.b. ae ii little * Scented Orange Pekoe 
Red Sanders ........ 12 19 0 (0 Seoteh p iron, cash “d 7 SiLK~— | QOanton ....... - e 12 
Sapang Ceylon ......12 0 0 @ ech pig tron, caah aS “inn Ce easn sus ° . S |Geented Opes, evecsers ee : 6 
ELKPHANTS TEETH—ner owt. ae -,_ | Blue Elephant .... 18 9 } eo 
Boft, 80 Ib & upwards 66 0 73 0 \Lesd—Kug. pig p.tor 32 § 0 2) Oertoamaening *- 1) oir venue geek 8S 
Be ts os ie baits 9 “0 2220) Pisa wo SO 2 6 |, Good to fneats<.<:. 1:0 1 6 
Riga ZK .......-.++- 95 . % 0 01 we pot 6 56 8 Po sesaudbgenasepon 0 0 G O Indian and Ceyion— 
Pernea D.. 86 °° “004 16 208 10 Shion 23 . 26 6) Broken & Fannings 2 1 1 2 
Slanetz ua "Medium 93 Q $5 G6 a, Buglan oe ingote : - e = 10 yenes peueross fy Milan 26 28 0 Do useful........ 13 00 
‘-FROIT—New Bond acy, pBtandard, cash 721890 § 200 13 (OrgansinecMld-togd. 0000 ‘Broken Pekoss—Oom. 1 2 1 3 
Jurrants— New Crop —Daty ct. Tin-pl nee | . 3 
Vomtinna sronnssoens OF 5 ae 0 ‘poe, Fo oe ORCS Feoper, whine-ver(e, | Mines Pi 82 
Panariti........ eee 4 9 (Zinc, an Sheet. a | SODADE .-....--- 00 Soe patie 
Ticcssacssccecene 8 8 OF 0 Antimony. Reguias.. aoe 0 105 eee ete 
praca Bo 0 82 ¢ (OLLS Fish— | White Biam..:-... 010g 0 0 Useful medinm .:.. 1 3 0 0 
ae 78 0 79 0 Sperm, crude, D D.tan = nom mento.. 0780 33 Pekoes—Common.. 13 0 0 
é seen ereseee nik plane nom Olpnamon—ist sore 1 6 l 9 Medium useful . 1 0 1 4 
Eyres Sense... 2 0 . : : Beal, pale nom ee ee a Re ca 15 16 
Smails j case ...... 72 0 83 0 COE coccce nom Do 3rd ... . 2 ce Me ixicasenedene 1 6 116 
Do 4’ *ee"" 6 0 81 0 \Olive—Spanish nom Do 4th . 0104 1 . 
Figs—Duty 10/6 per cwt. Levant ..... _now Chips 0 4 0 4; TIMBER—Timber & Hewn Wood. 
Greek, ib bese .. 61 0 62 0 , Linseed, per tor52°5 0 53,150 Cassia I Lign §5 ¢ 57 rg Pitch Pine Timber. ‘ 
ae 53 0) Bape, ref. Eng.,caka 58/0/C 6590/0 Cloves— aatban 0 8 O & Canada yel. —_ _ e ee 
Do mm co .. & : “0 0 |. Brown, Englishok¢S50C 00/0 Penang ............ 0 1g 1 1 Quebec oak ... : ee 
PR ag Oa Ootto ead Orude ot 10/8 0/0/68 Ginger—per cw ndian teak .......... 
Halves 63 6 60 0 |. Do Refined....... 51/100 6°0/C | QOochin, cut . 85 9 99 0 Walinsct. igs. 18ft cube ‘ 
Quarters .......... 62 0 75 0 Oocoa-nat. Cesta. a = 8 eee Do small rough .. a 0 @ 6 Dosis & Saws & wa Wood— 
4 117 6, VOCMID ...-. renee J Oo waa eecee orwa t t 
Guitanas, Greck ------10¢ 0 117 6 pom aie ss W808 908 Japan ne” "Tl 42042 6| Swedish, good... 
d, American......9510/0 /0/0 Jamaica 85 0315 0 ee 
{Crowns ....-.--- 108 8 6 O | "De Begin bom “Sperib 1 6 2 3/| Bassian......... .. 
Afchat dy Oe e Petrolm. im. yer dba 12 ee Natme m, good to ine 1 2 0 | Canada, Ist pine * 
Red Afghan; ....... 6h all on Oaies, . Uns, Eng. sn Ohillies—perewt ..:. 87 6110 0 Do = 
3 Crowns oe ees Oe per ton ..........3 a ° BD ecccceve 
Dates—Hallowie .... 33 0 0 0| American (Wesiera) » « "Sina — Gpetne Sree -- 
—_— cowcesce fy : oI Linseed, 4. La Plate spot .. pom = » dh adaeaaate : : 1s os Staves pet mille ‘ 
Cereseccsesecs none l ne marks ...... l 749 0190 6 
Oranges, Val. selected 3 6 830 Bombay,pr. suisse spot i | Deme proot ** § 9 8 6, New Xork pipe ....:60 0190 0 
ee es oe. & ; % : Asoff, Black Sea.. 00 Leow — iH oof ; : 3 : TOBACCO— 
ie 12 0 32 0] Toria Aug/Sept.. 0 000 Ei and Maaritio 9 2 @ |. Duty56—62perlp s d s a 
m... | | eee -10 6 15 0 ilpoRTLAND CEMENT— Brandy, daty ite ld per _Droot gs i Maryland and —_ 
Nuts—Brazils...-cwt. 0 0 0 0| Best, per ton delvd. 46 0 50 0 No. Vat. In bhds. 7) » yper lb, bond .. + fom 
HEMP—per ton— £s £8 pRovisions— a “$data per gallen 20 . dd — tofine.... 0 8 1 6 
> lo os. lager SS 88 . S| Butter—per cwt.— 1908. 2 22 :«9 83 K t Re sereeese 1 0 2 06 
N. Zealand, Dock, fair 63 0 0 0 | See ee .- 0 0 ( 3 1908. . 3 $ 28 ee 07 818 
JUTE, Bative firste. | frish creameries.... 0 ¢ 0 2 1806........ 32 6 ome 8 Se Re 
Jan.- 0 0 0} Dutch creameries ..2¢4 0 208 9 Corn spirita, pf. dy. pa. 1222 00 ‘Columbian wee . = , 
Odi yarn, good to te 22 0 28 0| Argentine.......... 00 00 2.b. Ex. prf. 1 1 0 0 |Java ........ - + v 
Common to fair.... 1210 20 0 Bassian, finest .... : : : : alt an duty pa. 0 0 0 0 oy eecececcceses * M ae 
2 ¢ 8 —— 66 86 a. Latakia.........-.... 20 5 0 
0216 O18) Brteny, rolls, ds ib 21 6 25 6| Bengal per ews... nom, | (hina ....... 08 16 
0134 0 144 Bacon, sngd.—Irish..125 9155 0) refined .... Borneo aud Suniatra i 0 7 ¢ 
ots? § $4 Continental ........120 2133 0 BHELLS—M.-o-P. pe Beedleaf............+. 10 20 
7 013 015 Camadian ..........112 9 125 0| Manila, bold ..... e180 1510/0 eee steeeereeee A bs 6 
om 0m ois wine 22262 158 0 | Bydmey ee... s088 1308 Manilla... seers gj DOM 
yee 0 8 018 eeerieae 2288 C117 O| Bombay seeecc-s 8826 000 Se aii id ger 8D op 
ponesesene 2 oD j Bs! American pall = 8 Nom, | SUGAB—per ews. duty i4s Od, 98 loop pyTINK, powt 4 0 & 
means nies suseen oon OS OR a ay ——" ..% im polarisation. a » D- 
Ox, 00 tbe and over. 0 010 Bor Cuilled, per 8 lb rte : Brit. “ills Fives 0000 ao ae Washed rw} 
1 y 5s 
Come neil 8 8 9 gy Caeene—Daich frit O13 2 petangeGrandwhtie mom —— itcoln hogs, -... 
HOP®, Engli / | Ganediae 5 Bative ..ccccccccce nom Irish sup. hogs. .... 
nglish...... 27/0/0 8/100 | Gouda ............ ¢ 0 00 Jaggery, Oane nom Do wethers.. 
Foreign............ 6/100 7/50) Eng Cheddars .... 0 0 0 0 /QA@eOiys cue@rrrereee Tote Kent wethers ...... 
INDIA- RUBBER—Ib— | Giri 4) 01> 9 Mayptian, Crystaliised = nom = BE own ewes aid 
Pare, fine, hard, oped 5 5 0 0) Wits toaf ......-. 6 0 0 O|ssmramercrccrsee"* gy My g| _ wethers.......... 
ge he “ New Ls — ‘ Ouba, Centrifugal .. nom — hogs.... 
good oloniaim 
i to fine ........13 0 14 0 37 0 eT 7% 0 9 Wic—Scoured saper 
Mid. ord. Vio.to ll 6 12 6 0 G| Yellow Orymals.... 7 jf 0 9 Seoured good .... 
to an oe @ 28 0) Cabem Fee nn oo 8 6 8 Beoured average.. 
leaf,good 5 3 56 060 @ranulated mat & ) ES Greasy avr. to fair 
Do lowtoord... 2 0 4 0 26 0 _ bite... 41 74 42 4 Queensland— 
K sd.mid.togd. 8 6 10 Orystais, w o- ie 40 Scoured super. . 
Lo mid......... 6 0 8 6 61 0 mT apa Greasy avr. to gd. 
LEATH ER—per |h— Dutch, prompt... .. nom ee 
Bark pants, oe 5 |Austrian, Nov/Dec .. nom 8. Aus., Greasy avr. 
Mioedn d tannage edie 0 | pence Leaves. Vins seme N. Z.—8coured ave. 
Bonds, average wp , ety ~ pte oan average .. 
o% 3 6 French Jubes,f.o.b... nom ray 
Boris Boas 22 3 8 Peete om | Breen 
Ind. Oat’. os 6 4 ee nedwieese nom gr7—German, 1.0.0. en 
Answalien ides 20 26 ‘ey 38 6 6 ieameaeen ' a Gia 
seein sides eos 6| Forward ....... oe nom TALLOW—per cwt— Vic. good to supr. e 
upto?" fon” .. 20 2 7 273 «0 3 Gasgelies manen . be H 56 $ eg a : 
Bellies .... 1 0 1 3)} American, common sees ee ox 
i do 2... 19 1 5! Bime 22.2... eee. 50 Commer ase 8 = Do coarse .... ee 


LONDON, Farpat. P ‘ | 
ABBOWROOT-per ib 8 8 
B Vincent,com.tofm. 6 2) : hs 
Bermauda ....--- nen 0 ° oh 
Batal 0 
00004—daty ‘4d pib > | 
Trinidad, mi vo fine, 
Der CWL.... ees a= 90 : o 4 
eee GL 
— 68 9 1S 0 
sevte. 
op Sbsten 6 6 3 6 
i e ~ 
— a 760 86 0) 
fair to fine.... 69 0 72 a) 
E—inty 42 per cw wt 
Portinaveord. cdma. a.71 G 82 0 
| Do good to fine .... 32 6 86 0 
long berry .. 85 0 9 C 
ort berry ... 1(6 9312 0 
Jemen., 6t. tofn. ord. 65 | n ; 
Greenish sia § 0 8182 o 
Oosta ea,ord. to mt 4 4 
) ™ “eae 1. 6 93 0 
Central A eriead, 8 | 
toa epee 72 6 23 6} 
ers Bt EY 
F ve tions... | 
: Vers Pas os anainatnis rr} 6116 0) 
|| Oolambian, ordinary. 8 66 8) 
; Do gd. ord tolow md 6 6 74 0 
Do mid. tofine .... 76 8 84 0) 
Bantos.sup ok (terma home | 
CHEMICALS— 
Acid, cltric....perib. 2 8) 2 9 
Nitric . nme. 2 1. 2s 
Oxalic, net owe ae fn 
} ay English .. 00 60 
‘oreign ..........++ 264 3 2 
P.. -perton 2216.0 2206/0 
Do ground ........ #23 0/0 24.00 
Ammonia, carb.,p.lb. 0 64 @ 7 
Marlate, White..ton 45 @ 60 6 
Balphate .......... 16 G 1610 
| Arsenic, inmp, pertor109 8110 0 
Powder ....perton 50 0 52 G 
a er ..percwil60 0170 @ 
Pearl do do pom 
| | Bleaching powdr, p.tn. 0 00 350/08 
crystals ..cwt 35 @ 3 06 
Do powder ........34 39 35 6 
m Tartar, Orystal pow 
Do powder ....... 6 0 8 
powder ....187 6 90 0 
Oslomel ...... perlb ¢ 4 64 
Iodine, % peros 0 09 
trate of Oo tor 21 Wo 2210C 
‘otash, bichrmt. = lb nom 
Oblorate, net . sé &F 
ee : G0 43 
Do Foreign ........ § 460 
| Bulphate. . Mess ol 8 75 @ 
| Sel-Acetos ....perib 110 111 
: Bal-Ammoniac, pr.cwt 65 0 70 0 
i Bicarb., per ton &7 10 0 7/15 0 
; talsexs ip.p.tna700 7100 
| iilssaedneantiiass 18 C 16 0 
/ “eRe 3 60 33 «6 
. Oegerot load white ton ey O60 
| Pinhal dnininaa m6 % 0 
}  #vlish Bra 5.2 G3 
| a he Le Fs 
| on punse UopyersD.th 64110 65 0/8 
Line, cat ...... ee nom 
| Balp — "Ficat 26/0/8 
te anabges 2500 
Vegmillion Ghineeesp.tt 9 610 
seenbadnse 9 § 30 
Pana seem 39 3890 
COPRA — > 
London, Dec.-Fel. nom 
Ceylon, London noe 
jouth Sea............ none 
” a renee hol 
Western, elt... 8 8 
‘p.tn. @6 68 
o Bett Waleed -. 00 086 
tlw fine EI. 45 
ows 0 
eced to Be. 36 H tg d 
-» 75 6 80 0 
soins Pei 9 Ag 
Oamphor, Gina [77g 2 8 
1 2 refined 2629 
| ‘oma, on.. 1 6 § O 
Santharides ... peri 00 00 
Gom Benjmn. Baw’ Q 4 0 5 
Seconds . per cwt §/10/8 2.166 
pubanum, drope + 0 45 0 
a 040 0 
Ghina’’’oa 55 §* yp 2h 
feiccce it 
BSP ee ee sesy 36 
B.G.H. 14 } 
Bik. Ohinatrio'an ‘s ¢ 1g 3 
ode 20 
soceesses. 8 QO C 0 
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demand at firmer rates. Costa Rica (new crop) 
sold up to 98s 6d. Future delivery market exln 
and a fair amount of business was effected. M 
to 528 9d; May, 53s 3d to 548 14d ° September, 
COCOA.— At public sale, 8,740 bags were 
with moderate competition at firm to dearer pri 


to good, 86s to 87s 6d Trinidad, fine, 31 


cat 


“os 6d to 73s. 

TEA During the wee 30,000 packag 
packages Ceylon, and 8,000 packages Java w 
auction. Animated competition prevailed, and 
advance of fully 14d to 2d per Ib 

SPICE —VPepper den ted a tirmer t nde ncv,a 
ings were transacted Black Singapore, 
10}d to 1ojd; and Muntok, 
c.f. and i. 
sold, 8d 


some 


Fair Z 


business pro 


Cloves quietly supported 


Tap oca firmlv held, but 


THE ECONOMIST. 


, good extra bold, RUBBER in moderate s 
bited a firm tone, | tion, crepe, spot, sold, 3s 
arch, sold, 52s 3d | July-December, 35 to 3s 
538 od to 548 44d. 3s 1d to 3s 24d. Fine ha 


alogued, and met COPRA moved off quiet! 
Ices Cevlon, fair TALLOW —In auction 
Cameroon, tine, Mutton ruled 


25 per CW 
letter unaltered 


*s Indian, 15,000 TURPENTINE. 


Delive 


ere submitted in can, 686 barrels, again 
values showed an | Spanish, 318 barrels, a 

nil, against 5,05 Fren 

nd moderate dea! Rainst 5, tock, ; 
January-March, sold, barre French and Spa 


ebruary-April, at 1144d to rs4d, 


ins 


ibar, On spot 
eeded slowly. 


‘February 10, 1917, 


upport, and rates tended firmer. Plan:g 
1d to 38 24d; April-June, 35 1d to 2 tj 


ofd. Smoked ribbed sheet, spot, a a 
rd l’ara, spot, done, 3s 24d ¢ ; 
y, but late rates were fully maint 


g62 casks were offered, and 4! 1 | 
t dearer, and beef 6d lirmer M 
ries week ending February ard: A; 

st 1,101 barrels last year 

yainst 513 barrels: landing, A 

h, nil, against nil; afloat, 9 ‘ 


794 barrels American, ayai: 


nish, 6,981 barrels, against 


LONDON CATTLE MARKET.— li ercany = 





Mana 


Toronto, 18th December, 1916. 


STATEMENT OF THE RESULT OF THE BUSINESS OF THE 


City of Mexico. 


kICE Spot market firm, ind a fair demand was experienced British Animals. Per 8 lbs sinking the offal 
fang I No on s ) St d 2458 od .an On Pans and ea ead 
Rangoon wled firn a SS Se a Peteetee RAE. ncccccascoscscncses TO TREND ccccesncseveccces ; 
Japanese peas ruled frt : t MEAEine beak .ccccccccccscceses DB 4 1 RRRIISE MED cccccccccccccccecs 
JUTE Market inactive and quotations largely ncminal Prime beef...... esbesecessnonsons 10 2 | Middling lamb.............0000. 
HEMP —Manila descriptions firm, and sellers offered ' Enferior MUBION cccccccccccccccs 7 8 | PEIMBO IAEA cccccccccccccccccces 
reserve, which checked Dusiness to some extent. Fair, October Middling mutton 
December, sold, So; coarse, January-February, at /70 LONDON POTATO MARKET.—!)) sears 
SHELLAC commenced firmiy, but subsequently the market Per Ton. | Per Tor 
assumed a subdued tone, Fair T.N., orange, on spot, 157s to : 2s £838). & F 
‘ f futures, T.N., March deliver - _2/” 1 Essex King Edwards... 21 10t0 12 10| Kents.................. 12 Ctol3) 
150s. Ul tutures, 1 9 HATCH Conver SOIG, T55S. E57, ANG Lincoln King Edwards..12 © ,, 15 10| Blacklands ........... 1110,, 12 9 
1555S Mav, 155s, I s 6d, and 1555. Lincoln Queens 12 0,, 13 10} 
Head Office--TORONTO. 
FIR EDMUND WALKER, C.V.O., LL.D... In .L., Preside 
OHN AIR), General Mana H. V. FP. JONES, A st t Creme 
Authorised Capital. ~25,000,000 (£5,136,986.. 
Paid-up Capital, +-15,000,000 (£3,082,192) Reserve Fund, +13,500,000 £2,773,972 
(. CAMBIF, 


LONDON OFFICE: 2 Lombard Street, E.C.‘\' 


376 Branches throughout the Dominion of Canada, and in St. John’s Newfoundland), New York, Portland Oregon, San Francisco, Seattle and 


Agents in all the Principal Cities of the United States. 
The Bank has exceptional facilities for conducting a genera! banking business with all parts of North America. 


BANK for the Year Ending 30th November, 1916. 


Balance at credit of Protit and Loss Account rughe 4 This has been appropriated as follows 
from las t £34,909 7 4 Dividends Nos. 115, 117,118 and 119, at ten per cent. per am 
Net profits for t ve e! th N t i Hon fo j cent. payable ist June 
for al i le 1) do. lst December 
War ta hank-note circulation to 30th Noveraber 
T: erred to Pension } 1 (Annual Contribution) 
s iry Subscriptions 
5 " ba e carried ard 
> 2 @ 
.—— = 2 —_———— 
GENERAL STATEMENT, 30th November, 19816. 
LIABILITIES ASSETS 
Notes of the Bank in ¢ lation £3.957,400 4 2 Current Coin and Dom Note £8,278,973 1 
Deposits 17, 238.9 7 > the Central Gold Reserves 1,252, 87 
Jalances due to othe in Canada . 29, i t 
Balances due to Ba sand Ba ne Correspor nt st e Balances due by other Ban} 
than in Canada 1.051.893 13 3 Government, Municipal and oth Securitic 
a al ten ae ee 449,550 0 1 Call and Short Loar 
Acceptance der Letters red 429,994 Deposit with the Min Finance for poy t 
Circulation Fund.. 
: £55,136 611 12 
Dividends unpaid ‘ ve $28 4 li Z 
ivide } 1] na y _ } ‘ , 7 7 oF . . 
er nd phd b I able 1 D oe 7 107,876 14 ) Other Current Loans and Discounts (less rebate « te! 
ital paid up : } 5 . 
i. ti pa _s *- . £5,082,191 ; i Liabilities of Customers under Letters of Credit Se per con 
Rest Accoun 2.775.972 12 1 Overdne Debt timated } 
Balance of Profits er 7 t | : v 1 eae wth soli ded fos 
' a Real Estate Mortvages and Other Asset 
Account 164,869 ] } Bank Vi 
6,021 ) 
£59, 2+ 41 1 0 
a a 
B. h. WALKER, President. Tt : 
JOHN Al » diere i 
Certified | the Auditors: T. Harry Wess, C.A., \\ Read, He ( ; 
and (¢ ’ ( Via C.A Ma 





LONDON AND NORTH-WESTERN 
RAILWAY COMPANY, 


Notice hereby given that the next 
GENERAL MEETING of the l 
Western Railway Company will be held at Euston 
Station, iondon, N.W., on FRIDAY, the 23rd 
instant, at 12 o'clock noon precisely, for the trans- 


vondon and North- 








action of the general business of the Company. 

In view of the 
present prevailing 
Accounts for the 
which will 
meeting, 


exceptional circumstances at 
the Directors’ teport and 
ended 3lst December, 1916, 
submitted to the Proprictors at the 
will not be issued to the Proprietors 
beforehand as has been customary, but any Pro- 
prietor may obtain a copy on application to the 
pecretary. 

The Dividend will be payable on the lst March, 
and Warrants posted to the last known address of 
each Proprietor, unless instructions have been 
received to the contrary. 

GILBERT HENRY CLAUGHTON, Chairman. 
JAMES BISHOP, secretary. 
Euston Station, London. 

8th February, 1917. 


yen! 


ORDINARY > ae 


— Shipping. 


AUSTRALIA 


BY THE 
ORIENT LINE. 


Via Cape of Good Hope. 

Under Contract to carry his Majesty's Mails to 
FREMANTLE, ADELAIDE, MELBOURNE, 
SYDNEY, BRISBANE. 

Through bookings to all Ports in 
AUSTRALIA, TASMANIA, NEW ZEALAND, 
Saloon tickets interchangeable with P. and O. Line. 
Managers— 

F.. Green & Co., Anderson, Anderson & Co, 

For passage apply to the latter firm at 
5 Fenohuroh avenue, London, E.C,, 

or to the Branch Office, 28, Cockspur street, 8.W. | 


The WORKS and LIFE 
os WALTER BAGEHO? 


Edited by 
Mrs. RUSSELL BARRINGTON | 


| 

10 Vols. (Works 9 Vols. Life 1 Vol), 
8vo. £3 15s. net. The Works poe 
will also be supplied, £3 75 Od °° 
Prospectus Sent on Application. 


1} 

1) 

*.* The Life of Walter Bagehot.| 
> RINGTON!+ 

By his Sister-in-Law (Mrs. RcsseLl —~—_ the | 

With Portraits and 

Original Binding.) 8vo. 


other Iilustrations. 


12s 6d net. 1914.) 


. 2 | 
LONGMANS, GREEN & CO.., c | 
39, Paternoster Row, London, »\’ | 
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MEN anp WOMEN 


SIT DOWN AND THINK 


Flew much cash can you 
put into the War Loan now 
and how much can you save 
during the next 12 months 


A—On Clothes B—On Amusements 
C—On Travelling D—QOn Food 


TO 


LEND MONEY 
TO 


THE NATION 


WEAR OLD CLOTHES, OLD BOOTS, 
OLD DRESSES 

















Then ask your Banker or your Employer to 
make you an advance against those future 


savings to help you to purchase 


WAR LOAN 


LAST DAY—FRIDAY, FEB. 16th. 
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Banks, &r.— Continued. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ..... £4,000,000 
Patd-aep Capital... ....cscccccoccces 1,800,000 
Reserve Fund 2,000,000 
3RANCHES. 
ARGENTINE. Buenos Aires, Rosario, Mendoza, 


Concordia, Bahia Blanca, Cordoba, 
Tucuman, Parana 


Barracas (Buenos Aires). 


Once (Buenos Aires). 

Boca (Buenos Aires), 

Calle Santa Fé (Buenos Aires). 

(alle B de Irigoyen (Buenos Aires), 
URUGUAY Montevideo, Montevideo Agency 

Calle Rio Negro). Paysaniu 

Agency), Salto :Agency). 
BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 

Pernambuco, Para, Bahia, 

Victoria (urityba, Manios, 

Agency). 

CHILI. Valparaiso 

FRANCE. Paris (16 Rue Haleévy). 

Avency in New York & Agents throughout the world. 
Letters of Ce: Drafts, and Cable Transfers 
sued, 

Bills negotiated, advanced upon or sent for col- 

ection.—7 Princes street, E.C. 


CANADA. 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
5 GRACECH URCH 8T., Lonpon, B.C. 


Court oF DikEcToRs. 


Lt.-Col. F.R.S. Balfour. Lieut. E. Geoffrey Hoare, 


J. H. Brodie. F. Lubbock R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. Mil's, M.P. 
| E. A. Hoare Major C. W. Tomkinson. 


ae re 


— 


G. D. 
Deposits received at rates which may be 
obta pe’ on application, 
Current Accounis opened. 
Coupons pure hesed. 
Ail Kinds of Banking Business Transacted. 


Whatman, 


ANCO DEL PERVD Y 
LONDRES, LIMA, PERU 

Subscribed and Paid-up Capital...2P500,000 

Reserve NEL adthbiciinieswseenenokel £P200,000 


BRANCHES IN: 
Callao, 
Cerro de Pasco, 
Chincha Alta, 
Trujillo, Ica, Iquitos, 
Huaras. Huancayo, Huacho, 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


Piura, 
Chiciayo, 
Pacasmayo, 


Mollendo, 
Arequipa, 
Cuzco, 


London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


Ernesto] ORNOQUIST260. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 








Oldest Business Establishment in 
the River Pilate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


NATIONAL BANK OF NEW ZEALAND, 


Heap Orrice—LONDON. 
ACTHORISED CAPITAL .. 


£3,000,000 
ScupscrRiBED CAPITAL .. £2,250,000 
Parp ce CaPiTaL .. o. os £750 900 
Reserve Funp £700, 000 


UscaLuep Capital oe 








i 
i 


+, dea 
Receives Deposits of £50 and upwards for l, 2, or 
3 years, at 4 per cent. per annum. 
Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchase! or 


(|| sent for collection, -- ; 


ARTHUR WILLIS, 
Secretary and London Manager. 


| Moorgate street, London, E.C. 


| 
| 


i 
} 
' 
| 
' 
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THE UNION BANK OF 
AUSTRALIA, tren. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 


Paid-up Capital, £2,000,000; Reserve Fund 
£1,960,000, towether ...... £3,960,000 
Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £7,960,000 
Head Office: 71 Cornhill, London, E.C. 

DRAFTS are granted on the Bank's Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

RILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872, 


Capita! paid op and reserve funds Finmarks 


Heap Orrice: 
HELSINGFORS, FINLAND, 
Branches in 39 places. 


Transacts a!) kinds of banking business. 


Collects bills in all parts of Finland at eheapest 
rates, 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 

Paid-up Capital 
(25,000 Shares of £10 
Reserve Fund £680,000 0 O 
Reserved Profits . £29,979 0 O 

Reserve Liability Of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societaé Italiana di Credito Provinciale, 


£250,000 0 O 


eact 


Lires, 


Subscribed and Paid-up Capital... 
Deposits and Current Accounts 
(30 June, 1916) ... 480 i 
Cash in Hand and with the Bank 
(30 June, 1916) a ae = 


Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Florence, Ancona, 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHLEF CENTRES OF ITALY. 


Current Accounts and Shipping Credits opened, 
Letters of Credit Department, Collection of Clean 
and Documentary Drafts and every description of 
Banking and Exchange Business transacted. 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


C. J. Hambro & Son. 
(Tike British Bank of 
Lendon Bankers: ~ 


70 smillions. 


Northern 


Commerce, Ltd. 
Credit Lyownais. 
| Landon County & Westminster 
Bank, Ltd. 


Ee 


‘THE CANADIAN Bani 


=— 
[February 10, 1917. 


OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital............. $15,000,000 (£3,082,19)) 
ee $15,500,000 (£2,773,972; 
President : SIR EDMUND WALKER, C.V.0.. LUD. oo. 
General Manager: JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 
Over 370 Branches throughout CANADA, and ip 
NEWFOUNDLAND, the UNITED STATES apj 
MEXICO. 
London Office: 2 LOMBARD STREET, Ec. 
A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 











Incorporated by Royal Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,0m%. 
Court of Directors. 
Sir Montagu Cornish Turner, Chairman, 
Sir Henry Stewart Cunningham, K.C.1.E, 
Thomas Cuthbertson, Esq. 
Bir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.8] 
William Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. ‘ 
Managers :—T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Bankers: The Bank of England. 
The London City and Midland Bank, Limited. 
The London County and Westminster Bank, 
Limited. : : 
The National Provincial Bank of England, Limited 
The National] Bank of Scotiand, Limited. 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and _ transact 
genera! banking business connected with the East, 
Deposits of Money are received for fixed periods 
on terms which may be ascertained on appiics- 
tion. Interest payable Half-yeariy, 30th June 
and 3lst December. 


THE RUSSO-ASIATIC BANK. 


Incorporated by Imperial Russian Government 
D 


ecree. 
Capital, Authorised .. . Rbis. 66,000,000 
a Subscribed . a stots _— 45,000,000 
(Subscribed by the Imperia 
Chinese Government) Kouping Taels 3,508,000 
Reserve Fund.. . ne .. Bbls. 23,726,00 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Rusts, 
Manchuria, Siberia, Centra) Asia, and China, 8180 | 
Paris, Bombay, Hongkong and Yokohama. —_ 
Interest (paid quarterly) allowed on - 
Depesit and on Current Accounts at rates & 
learnt on application. ; 
Banking Sede transacted of every dosages, 
OHANTREY INGHBALD, London Manage, 
6&4 Old Broad street, London, E.C. 


NATIONAL TRUST COMPANY 


HEAD OFFICE, TORONTO, CANADA. 
Branxcues:— Montreal, Winnipeg, Hess 
Saskatoon, Edmonton 


Paid-up Capital - £308,219 37 
Ronasee Fund - £308,219 >. 
Asse(s under Administration over £12,000, 
Executors and Trustees. ; 
Acts as Agent for Clients and Corporations 
and has exceptional facil ties forinvesting ees 
tnd tmp es Broarune anes 
F me Trust I es ments. 











Correspondence invited. = 
28 Bishopsgate. A. L. NUNNS, 


London, E.C. London Representative. 
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i} 
Bankers: = | 
Bank of Seotland, Canadian Bank of Commerce: 
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